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MONTHLY TRADE SUPPLEMENT. 


On July 15th was published the one hundred and thirty-second of a 
series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscribers 
to the EconomIstT. 





THE MONEY MARKET. 
THERE has been a slight hardening of discount rates this 
week, due not to any increased demand for money, but 
to a disinclination on the part of lenders to tie up their 
funds when there is the probability that distinctly higher 
rates must prevail in the autumn. Meanwhile, the Bank 
of England continues to gain strength, the reserve having 
increased to £19,279,000, and the proportion of reserve 
to liabilities risen to 48 per cent. In ordinary course, 
there should be some falling off during the next two or 
three weeks, when the holiday and harvest requirements 
have to be provided for. To a temporary reduction of 
the reserve from this normal movement, however, no impoz- 
tance attaches. It is the practical certainty that before 
long we shail have to ship considerable quantities of gold 
to the United States that causes those who study the 
market to expect dearer money, and it is satisfactory to 
find that the Bank of England is in a much better posi- 
tion than usual to meet the demands that may, be made 
upon it. That is a safeguarl against any very rapid or 


Accumulated Funds, £4,146,000 excessive zige-in. rates, but some sles ja.o be looked Jor. 
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li the anxious attention of Parliament. 


Subjoined is our usual table of rates :— 


A Fort. |ThreeWeeks| A Month 
night Ago. Ago. 





LONDON MARKET RATE Compared with FORSIGN MARKET RATES 
(+ above; — below). 
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A Month 
might Ago.; Ago. Ago. 

Per Mille. | Per Mille. | Per Mille, Per Mille. | Per Mille. 

France ...........+-. 4 agst us ( 1 aget us | 2} agst us *2; agst us (“1g agst us 

Germany ............ 24 agst us | 14 agst us 1} agst us 3} aget us | 2 agst us 

Holland ............] # forus par 4 agst us | t par .| about par 

New York ........./ 6 agetus! 6 agstus | 7} agst us 5} agtt vs| 4} agst us 

* This is the nominal exchange, and makes no aliowance for the premium of 
gold which is charged by the Bank of France. 





PARLIAMENT DURING THE WEEK. 
Tue action of the French in Siam has this week occupied 
On Monday, a 
earefully-wordéd Memorandum was read out in the Lords 
by the Foreign Secretary, and in the House of Commons 
by Sir Edward Grey, and on Thursday the latter made a 
further statement of considerable importanee. It was to 
the effect that the only portion of the French Ultimatum 
to the Siamese Government “which concerns Her 
Majesty’s Government is that relating to. territorial 
arrangements,” and that the Cabinet had determined “ at 
once to send Lord Dufferin to Paris to exchange views ‘in 
an amicable spirit with regard to certain points which 
seem to require elucidation.” This, coupled with the 
previous declaration, shows that the Government are of 
opinion that we cannot mix ourselves up in any way with 
the quarrel between France and Siam over the alleged 
outrages, but that we have a right to maks a strong 
representation of our views in regard to any new 
territorial arrangements. In other words, we claim 
the right to see that the existence of Siam as a 


1] * buffer State’ between India and Anam and Cambodia 





shall not be imperilled. Here we prefer to leave the 
matter. It is one which, at the present stage, can only 
be usefully and adequately discussed by the diplomatists, 
and the less said about it in the Press, either of France 
or England, the better. Nothing is more dangerous and 
unsatisfactory than a newspaper war waged in regard to 
the “ facts in dispute” in a series of nebulous negotia- 
tions between a semi-civilised nation and one of the Great 
Powers. 

The debates on the Home Rule Bill during the past 
week have for the most part been confined to the ques- 
tion of the proper treatment to be accorded to the Irish 
Civil Servants. On the whole, the disposition of the 


| Government has been conciliatory, and possibly, if the 


necessity for Home Rule is granted, and if reasonable- 
ness, good sense, and the absence of any vindictive feeling 
are assumedas the characteristics of the Irish Parliament, 
the plan adopted ought to be considered a good one. Those, 
however, who cannot make these optimistic assumptions 
may be pardoned if they do not feel any great enthusiasm 
for Mr Morley’s final scheme for dealing with the Irish 
Civil Servants. It is impossible not to notice the effects 
of the “‘ Guillotine’ closure on thespirit of the debate. 
All heart was taken out of the past week’s discussion by 
the impending guillotine, and there was little sense of 
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Thursday a whole sheaf of clauses would be put to the 
vote without any attempt at defence or ent, pre- 
vented free discussion, even during the earlier days de- 
voted to the third ‘‘compartment ;” yet when the guillotine 
actually descended on Thursday, and some ten clauses 
were put to the vote ‘‘ without note or comment,” Parlia~ 
ment for the third time in‘a month suffering the humilia- 
tion of passing provisions which had never been de- 
liberated on—it was found that custom had not 
made the degradation of the House of Commons 
any easier to bear. The effect of the weekly passage 
of sections of the Bill’ without, discussion has 
been, indeed, to deepen the feeling of disgust in the 
country... The repetition of the.process has made men 
realise what they hardly realised on the first imposition 
of the wholesale elosure, namely, that a great many very 
important provisions will, as far as the House of Commons | 
is concerned, have been passed into law without one 
word of explanation or debate. On the first and second 
readings Unionists were told, and as it'seemed then were | 
fairly told, that they ought not to discuss this or that | 
matter of detail at that period in the progress of the Bill, | 
but that instead they should wait for the Committee 
stage. When, however, thése matters were reached in the 
Committee stage, the vote was taken on them without | 
debate. And it will now be impossible to raise these 
points either on the report stage, on the third reading, or, 
again, during the week which is to be devoted to new and | 
deferred clauses. Thus the Unionists have been most || 
unfairly deprived of the power of raising any discussion on 
several points of great interest and moment. We do not, 
of course, say that the Government deliberately accom- 
plishedthis result. Thefact, however, remains that through 
their action the Opposition have lost the opportunity of 
discussing matters which they deem to be of vital 
importance. 

The repetition of the “Gladstone” form of closure 
“every Thursday in July”’ has had one remarkable effect 
which was hardly contemplated by the authors of our 
new system of “ government without. deliberation.” It 
has become widely recognised in the country that the 
House of Lords cannot possibly pass the Home Rule Bill 
under existing circumstances, for to do so would be to 
acquiesce in the theory that it is the business of Parlia- 
ment to vote rather than to deliberate, to register 
Ministerial decrees in silence rather than to legislate after 
full and free debate. What was a right in the House of 
Lords has become a duty of the strongest kind, and were 
the Peers to fail in this duty, and to pass the present 
Bill, they would. be in far greater danger of falling before 
a popular outery than they will be if they reject Mr 
Gladstone’s ‘partially debated” measure. It may 
fairly be assumed that the House of Lords would not 
in any case be moved by the mere motive of self- 
preservation. If, however, this motive were to in- 
fluence that assembly, it would now not be in the direc- 
tion of passing, but of rejecting the Home Rule Bill. 
The full effect of what the House of Commons has been 
doing duringits weekly orgies -with the closure may be 
most clearly realised by imagining the position which would 
be created if the Lords were to yield to Mr Gladstone, 
and to pass his Bill. Were they to do this, the provisions 
under which the two Houses of the Irish Legislature are 
established, the provisions creating a special qualifica- 
tion for the electors of the Cnee tense, the duration 
of the term for which the Houses~shall sit, and the 
machinery by which. disputes between the two Houses 
shall be settled, would have become law without ever 
having been discussed. They would, that is, have been 
enacted. by the Prime, Minister, and merely registered 
by the Legislature. Can a more complete abnegation of 
the duties and powers.of Parliament be imagined? The 
House of Lords has but ona possible course open to it. 
It must refuse its assent to the Bill, and tell the Prime 
Minister, in the plainest and strongest terms, that it will 
on no.account.share with him the responsibility he has 
incurred in gagging the majority of the representatives 
of Great Britain in a matter which directly affects their 
dearest interests. That is the only reply which the 
Lords can safely give to Mr Gladstone’s demand that 


reality in most of the speaking. The knowledge that on | they shall pass his Home Rule Bill. 
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account of the national banks. 
wish to retire any portion of their note circulation, 
they pay the requisite amount into the Treasury, which 
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UNITED STATES CURRENCY AND FINANCE. 


Typ revenue of the United States, which during the 
fiscal year ending the 30th June, 1892, amounted to 
£70,987,000, increased during the past year to £76,962,000, 
there being growth in the Customs receipts of 
£5,338,000, and in the inland revenue of £1,168,000 ; 
but a decrease in the miscellaneous receipts of a little 
over £500,000. Unfortunately, however, this growth 
in the revenue was more than counterbalanced by an 
augmentation of expenditure, which from £69,005,000 
in 1891-2 rose last year to £76,696,000. Thus, 
whereas in 1891-2 the receipts exceeded the outgoings 
by £1,982,000, the excess last year was only £266,000. 
Indeed, when all the transactions of the Treasury are 
taken into account, the past year closed not with a 
surplus, but with a deficit. The figures we have 
given do not include certain intromissions on 

When these banks 


thus becomes responsible for the payment of the notes on 
presentation. Until July, 1890, the money held by the 
Treasury for this purpose was constituted a separate 
fund, but by an Act then passed, it was provided that 
the amount then standing to the credit of the Redemption 
Fund should be treated as an asset of the Treasury, and 
that in future all these receipts and payments should be 
classed as ordinary revenue and expenditure. And 
including them, the income and outgoings of the past 
year were :— 


£ 
77,549,000 
78,503,000 


Deficit 954,000 

The Treasury was thus compelled to draw upon its cash 
balances to meet current expenditure, and was conse- 
quently unable to make any provision for the debt 
sinking fund, although it is under a statutory obligation 
to apply each year to redemption purposes an amount 
equal to one per cent. of the outstanding debt. 

It is very evident, therefore, that the finances of the 
United States are at present in a very unsatisfactory 
condition ; and for this the main cause is an extravagant 
expenditure. Going back for a period of five years, we 
find that in 1888 the revenue amounted to £75,853,000 
and the expenditure to £51,931,000, there being thus a 
surplus of £23,922,000. Since then, while the revenue 
has increased by about £1,700,000, the expenditure has 
increased by no less than £26,600,000, and it is thus that 
the previous surplus of close upon £24,000,000 is now 
converted into a deficit of nearly £1,000,000. In what 
directions this great growth of expenditure has taken 
place will be seen from the following statement :— 


EXPENDITURE YEAR ENpING JUNE 30. 


SEO OE HEHE RETO O EOE EE THEE HE ETE OTE EES 
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Ine. 
18938. 1883 or Dec. 

£ £ £ 
Civil Service......... 23,415,000 ... 15,841,000 + 7,574,000 
NE asics Ys inviine ,929,000  . 7,704,000 + 2,225,000 
| Patapditeieneongand 6,027,000 3,385,000 + 2,642,000 
Pensions ............ 31,872,000 16,058,000 + 15,814,000 
Interest on debt ... 5,453,000 8,943,000 — 3,490,000 

Bank note redemp- 

A i ine 1,807,000 .. asi + 1,807,000 
78,503,006 ... 51,931,000 + 26,572,000 


It is, of course, to be expected that with an increasing 
population expenditure will increase, but it is to be 
remembered that the late Legislature set itself deli- 
berately to increase expenses, because the existence 
of a large surplus militated against the continuance of 
its protectionist policy; and how successful it was in 
this endeavour the present embarrassed condition of the 
Treasury sufficiently shows. 

The msufficiency of the revenue has in some degree 
tended to produce the existing monetary st¥ingency in 
the United States, inasmuch as it has made it more 
difficult for the Treasury to maintain an adequate cash 
reserve. The most potent cause of disturbance, however, 
has been the Sherman Act. The first effects of that 
measure were an inflation of the currency, and: a con- 
sequent stimulus to speculation of all kinds. Latterly, 


however, it has tended rather to currency contraction 
than inflation. ‘The notes constantly forced into the 
channels of circulation have driven out gold to such an 
extent that, according to the official statements, the 
total volume of currency of all kinds is less now than it 


was twelve months ago. Here are the figures for the past 
three years :— 


Votume and Composrtion of the Currency OvutsipgE of the 
TREASUBY on JULY 1. 





1893. 1892. 1891. 
£ £ £ 

Gold: cola <... oii. 80,727,000 o 81,714,000 ee 81,463,000 
Gold certificates ......... 18,594,000 ... 28,219,000 ... 24,013,000 
Silver dollars ............++« 11,406,000 .... 11,710,000... 12,900,000 
Subsidiary silver ......... 13,080,600 ... 12,659,000 ... . 11,644,000 
Silver certificates ......... 65,297,000 ... 65,339,000 ... 61,447,000 

United States notes ...... 64,175,000 ... 61,912,000 ... 64,266, 
Treasury notes ..........+. 28,132,000 ... 19,651,000 ... 8,070,000 
Currency certificates ... 2,387,000 ... 5,968,000 ... | 4,375,000 
National Bank notes ... 34,946,000 ... 33,444,000 ... 32,444,000 
818,744,000 ... 320,616,000 ... 300,620,000 


And even more important than this reduction of the 
circulation through the displacement of. gold by notes 
issued against the Treasury’s purchases of silver, has 
been the depletion of the Treasury’s own stock of the 
metal. How that stood at the end of each of the past 
three years is shown in the following table :— 


Total Gold Cer- Net 
Gold in tificates in Gold in 
Treasury. Circulation. Treasury. 
£ £ £ 
June 30, 1893 ........, 37,691,000 18,594,000 ... 19,097,000 
i 1 ROR a eseces 51,116,000 28,247,000 ... 22,869,000 
9; 2+ a dein 47,704,000 24,170,000 ... 23,534,000 
» 1890 .,.,...« 64,322,000 26,276,000 ... 38,046,000 


Since the Sherman Act went into force the Treasury’s 
stock of gold has been reduced from £38,000,000 to 
£19,000,000, while, owing to the continued issue of notes 
in payment of the compulsory purchases of silver, its 
liabilities payable in gold on demand have been enor- 
mously increased. The proportion -of gold to liabilities 
has consequently been a rapidly diminishing quantity, as 
the following figures show :— 


Amount of 
Legal Tender 
Gold Notes and Propor- 
Owned Currency tion 
by Certificates of Gold 
Treasury. or to Notes, 
£ % 
June 30, 1893 .....4:.. 19,097,000 ...... 94,594,000 ...... 20:0 
of 1 ARS args pyas 22,869,000 ...... 87,939,000 ...... 27° 
> .. Aa abeobeseee 23,534,000 ...... 77,109,000 ...... 30°5 
‘| MANE Sastacess _ 38,046,000 ...... 66,975,000 ...... 56°8 


This constant dwindling of the reserve and increase of 
the liabilities against which it is held, have for some time 
past caused serious doubts to be entertained as to the 
ability of the Treasury to maintain gold payments. As 
a consequence, the flow of foreign capital to the States 
has been arrested, while within the country there has 
been a good deal of hoarding of money, so as to be pre- 
pared for future contingencies. Thus not only has the 
stock of money within the country been considerably 
reduced, but of that diminished stock a portion has been 
temporarily immobilised and rendered unavailable for 
business purposes. And it is here that we have the root 
cause of the monetary stringency that has prevailed, and 
seems likely to continue for some time longer. 





THE AMERICAN RAILROAD MARKET. 


Tue stock markets have been in in. an intensely 
excited and panic-stricken condition during the past 
week, and, as before, it is the American railroad depart- 
ment that has been most severely affected. On Tuesday 
and the early part of Wednesday chaos reigned supreme 
in that section of the ‘‘ House.” There was such a rush 
of would-be sellers that the dealers either refused to 
*‘ make prices ” at, all, or quoted. so widely that transac- 
tions were barely possible. And it is to be feared that 
in the excitement a good deal of valuable stock was 
thrown on to the. market by investors who had 
become alarmed at the course of events. There can 
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be no doubt, 
almost entirely the result of purely speculative con- 





4| siderations, and that there was in it no real cause 





for alarm amongst the holders of sound, dividend- 
paying securities. It is notorious that on the other side 
of the Atlantic the conditions under which speculative 
transactions have lately been carried on have been ex- 
ceedingly onerous. Even among the wealthier operators 
such heavy losses have been incurred in the gamble in 
** Industrials,” that to pay their differences they have had 
either to sell their railroad stocks or to pledge them for 
advances. And their embarrassments have been enor- 
mously augmented by the famine prices of money at the 
chief centres throughout the States, which have been 
brought into existence by the drain of gold which has 
been going on for months past. Hence the weakness 
which has become so marked in the speculative posi- 
tion in New York. On this side, too, the running 
off of margins has compelled speculators to close 
their commitments for the rise in American railroad 
securities, thus accentuating the fall, which owes its 
chief impetus to the monetary position in the United 
States. So far as the intrinsic merits of the stocks are 
concerned, there has been little to cause any decline in 
their market values. It is true that the World’s Fair at 
Chicago has so far proved exceedingly disappointing to 
the railroads which made large outlays in the expecta- 
tion that the Exhibition would be a source of largely- 
increased traffics ; and it is also true that roads like the 
Atchison, the Denver and Rio Grande, and the Union 
Pacific, are suffering from the suspension of silver- 
mining operations in some of the States and territories 
which they serve ; but still, the gross and net earnings of 
the companies, taken as a whole, have not been unsatis- 
factory. For the month of June the gross earnings of 
seventy roads exhibited a net increase over the corre- 
sponding month of last year of $2,155,504, or 6°66 per 
cent., and up to the latest date for which the details 
have been published the net earnings also showed some 
improvement. 

t is clear, therefore, that in the majority of cases there 
is nothing in the actual results of the working to account 
for such an all-round “slump” as that which has taken 

lace this week. From the lowest points touched there 
been a partial ee but, on balance, quotations 
are still very considerably lower than the level that has 
been touched in recent years. Dealing in the first place 
with the dividend-paying securities, we show in the 
following table the prices reached a few days ago, with 
the highest quotations in the past three years, with the 
latest dividends and the yield to the investor on the basis 


of this week’s figures :— 
PRICES. 

Div. Yield. This —— Highest in —— 

oy, Week. 1892. 1891. 1890. 
Baltimoreand Ohio. 5 ... 7%... 67% ... 1014 ... 104 ... 107 
Central Pacific ...... 9: 90k i ME . O:... eo. sf 
Chic., Mil.,&8.Paul 4 ... 7h... 54%... 86f... 84%... 814 
Illinois Central ..,... © ans:: Bien oo» 113%... 1188 ... 124 
Lake Shore............ 6 ... Gig... LIT ... 189 ... 130% ... 117} 
Louisvilleand Nash, 4 ... 8 ... 50h... 878... 87H... 958 
New York Central... 5.... 5 ... 99 ... 122% ... 182 ... 185 
Penueylvania ........ TH GH ne OR nc OR ae BE. RE 

* Partly in scrip. 


In each case the dividends'have been maintained, and 
speaking generally the outlook of the companies specified 
is not less favourable than it was before the decline in 
prices set in; and yet the fall has been so severe that the 
yields have become quite abnormal. The Central Pacific 
stands in an exceptional position. It owes the Govern- 
ment a very large amount, and it is virtually in the hands 
of Mr. C. P. Huntingdon, a gentleman whose managerial 
tactics do not inspire confidence in the minds of investors. 
The Baltimore and Ohio Company, after spending a very 
large portion of its net earnings in “ betterments” and 
improvements, is now paying 5 per cent. dividends once 
more, and is not likely to go out of the list. Perhaps 
the outlook of the Chicago, Milwaukee, and St Paul 
Company is less assured; but the Lake Shore, New 
York Central, and Pennsylvania companies are above 
any sort of suspicion. The Illinois Central and 
Louisville and Nashville roads have felt the effects 
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of the depression; but both undertakings are ably 
and honestly managed, and there is: no reason to fear 
that, taking one year with another, they will fail to pay 
substantial dividends. So far as the: dividend-payin 
securities are concerned, therefore, there is little groun 
for the shrinkage of market values, and none at all for 
panic among those who hold them: for investment. On 
the contrary, people with money at their command 
might very well consider whether the fall—which, as we 
have said, has been brought about by speculative con- 
ditions—has not provided them with opportunities of 
purchasing solid stocks upon very advantageous terms. 
Turning, in the next place, to the non-dividend stacks, 
amongst which must now be included Denver and Rio 
Grande Preferred, the fall in these has been generally 
much more severe than in the dividend payers, as will 
be seen from the following table, in which the quota- 
tions reached a few days ago are contrasted’ with the 
lowest prices in the preceding five years :— 





PRICES. 

This \ —Lewest in a, 
Week. 1892. 1891. 1890. 1889. 1888. 
Atchison Shares ......... 18... 334 ... 249 ... 234 ... 264 ... 538 
Denver Ordinary......... 8}... 15f ... 14 ... 14 ... 15g... 15 
Do Preferred............ 254 ... 464 ... 414 ... 464-... 428 ... 432 
Erie Ordinary ............ 19... 263 ... 306 ... 1G... DE... BR 
Do Preferred ......... 264... 542... 48 ... 3 ... GA ... 53h 

Missouri, Kansas, and 
DONDE divsisdcidictivietiie 8% ... 13§ ... 109 ~. 12h... OF ... 105 

New York, Ontario, and 
ie BE ene BOR cee BER cen 36 tes ED ee A 
Norfolk and West. Pref. 17 ... 384 ... 474 ... 474... 49 ... ‘3¢ 
Northern Pacific Pref. 254 ... 484 ... 619 ... 567 .. 60 ... 43 
Ohio and Mississippi... 12 ... 19§ ... 16 ... 16% ... 20§ ... 18 
Phil. & Reading Shares 63... 20 ... 134 ... 24% ... 19... 22 
Union Pacific Pref. ... 19 ... 374 ... 33... 414... 58... SIG 
Wabash Preferred ...... 144... 238 ... 23 ... 158... 25... Ql 
Do“B” Debentures 204 .., 303 ... 28} ... 303 ... 394... 384 


With the solitary exception of Wabash Preferred, which 
sunk to even a lower depth in 1891, this week’s quota- 
tions show an enormous shrinkage from the figures 
quoted previously, at all events since the beginning of 
1888. Of course, it would be difficult, if not impossible, 
to gauge the actual values of securities upon which 
dividends are not being paid. Some of them possess 
prospective capabilities in that direction, while others 
are mere gambling counters of the hardy-annual type. 
But even with regard to the majority of these issues it 
is to be observed that their speculative character is not a 
new discovery. Many of the roads.have been in an. unsatisr 
factory condition not only for months, but for years past, 
and apart from the companies serving the silver-producing 
districts, nothing has occurred to make the intrinsic value 
of the shares and debentures larger or smaller than it was 
before the recent enormous decline took place. The 
immediate outlook for the silver roads is, of course, 
oo enough; but it is not to be supposed that vast 

eposits of the ‘‘ white metal” will be permanently left 
where nature has placed them because the mine-owners 
of Colorado and some of the other silver-producing States 
have thought fit to attempt to “ bluff” the Government 
into perpetuating the Sherman Act. In course of time 
silver will find its proper level, and then we may be quite 
sure that properties that are worth working will be 
worked. While, therefore, the scare in connection with 
stocks upon which dividends are arly paid has been 
very greatly overdone, it would be difficult to assign any 
valid reason, apart from the exigencies of speculation, to 
account for the fall in less favourably citcumstamced 
securities. 





PORTUGUESE FINANCE. 


In a report to the Foreign Office, Mr Goschen, the 
late Secretary of Legation at Lisbon, gives an interesting 
resumé of the Budget figures and proposals of Senhor 
Fuschini, the present Portuguese Minister of Finance. 
Senhor Fuschini’s predecessor had calculated that the 
expenditure of the year 1893-4, including £863,000 of 
so-called extraordinary expenditure, would exceed the 
revenue by £1,125,000. On assuming office, however, 
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the present Minister carefully revised this estimate, and | the sum set down for the service of the funded debt alone 
ultimately submitted to the Cortes a Budget in which the | is £4,014,000, that being exclusive of other interest and 
revenue and expenditure for the year were set down as | annuity charges, and of an estimated loss on exchange of [| 




















































follows :— £89,000. If, then, Senhor Fuschini’s estimates are trust- | 
oe : worthy, and the Budget can be nearly balanced after fall | 
aE 0.705.400 rovision has been made for the service of the funded 
Gonacp scpuuiibaee <0  Rpakeen ebt, it follows that there is no real necessity for such 
cmaabaniine a wholesale measure of repudiation as the Portuguese 
IIE sc ciniinscatnanerbexsseoqennheoromacnessas 180,900 Government has put into force. According to the 
Extraordinary expenditure ....0......+.-.s0s0es 403,700 Minister’s statement, she is able to pay what she owes, 
and the plea of impecuniosity, under which she is 
° Diet OD sh acto csv» <jvencninaindiannssoens 222,800 


fleecing her creditors, is merely a dishonest and dis- 
honourable pretence. Is it so, or is it that Senhor 
Fuschini’s calculations are erroneous? This is a 
question which calls for further investigation by the 
bondholders. 


In virtue, however, of an arrangement with the Bank 
of Spain, the interest on the Government's account 
current is to be reduced, for the year only, from 5 to 2 
per cent, and an arrangement has also been made with 
the Tobacco Monopoly Company, whereby the annual 
payment for the redemption of its loan to the Govern- 
ment is to be suspended for the current fiscal year. By 
these agreements the Treasury will this year be relieved 
of charges amounting to £227,000, but very rightly 
Senhor Fuschini is of opinion that looking to the per- 
manent requirements of the Treasury, this sum should 
be regarded as forming part of the actual deficit, which 
would thus be raised to £449,800. 

To make good this deficiency, he has proposed several 
alterations in the existing scheme of taxation. One of 
these—an increase of the stamp tax, calculated to pro- 
duce £111,000 a year—has already been adopted in 
principle by the Cortes, and will, Mr Goschen thinks, 
probably pass without any important modifications. A 
eS additional tax of 4d per litre upon alcohol, to 

e collected at the manufactory, has, however, we are 
told, given rise to such an outcry that it is likely to be 
abandoned, at all events for the present, while the 
suggested rearrangement of the real property tax and the 
industrial tax are being violently opposed. ‘ Popular 
indignation,” Mr Goschen writes, ‘‘ seems chiefly directed 
against the rearrangement of the industrial tax, for by 
ee it the Government would appear to be taking 
away with one hand what it has given with the other, 
inasmuch as the manufacturing and mercantile classes 
consider that the benefits they derive from the protective 
tariff will be quite counterbalanced by the additional 
burdens which the tax will lay upon them.” Seeing that 
the readjustment of this tax is calculated to pro- 
duce no more than £133,000, the contention that 
it will off-set the tariff protection which the Portu- 
guese manufacturers enjoy can hardly be taken 
seriously. According, however, to Mr. Goschen, the 
proposed alteration would press heavily and unjustly 
upon foreign companiesand agencies ‘ For instance” he 
writes, ‘the agents of foreign insurance companies 
already pay rates of more than 10 per cent. on the profits 
of their agencies ; and although the Minister of Finance 
in the report that precedes his Bill for rearranging the 
industrial tax, declares that the new rates are calculated 
with a view to their representing a charge in no case 
superior to 10 per cent. upon the profits of the various 
industries, the effect of the proposed rearrangement will 
apparently be to double the rates already paid by the 
above agencies, bringing them up to more than 20 per 
cent.” And he adds that, if the object of this addition is 
to drive the foreign insurance agencies out of the country, 
in order that the Portuguese companies may secure their 
business, it will fail in its purpose, since it will drive the 
insurance business away as well, because if the foreign 
companies are compelled to withdraw, ‘‘ the English 
wine houses will simply effect their insurances in 
England, and not transfer the business to the Portuguese 
Insurance companies.” 

_ Whether, however, Senhor Fuschini succeeds in carry- 
ing out all his measures or not, he claims, as we have 
oe. ne nee his deficit to ease and the 
8, by adopting his proposal in regard to the stam 
tax, will probably give him the means of further rodincig 
the deficiency to £339,000. And apparently this is the 
deficiency which will remain after providing for the pay- 
ment of full interest upon the debt. The present amount 


of that debt is placed by Mr. Goschen at £139,464,000. 
It consists mainl 


REGISTERED SECURITIES — AN IMPORTANT 
DECISION. 
So much has occurred in the past two or three years to 
imperil the very existence of many important classes of 
securities, that a question which had previously attracted 
much attention, viz., the character of the legal title in 
registered securities, has been somewhat ignored. Yet at one 


time that question rightly counted for much, since it seemed 
as if the legal decisions, which had been given struck away 
almost all grounds for confidence in registered securities, 
and rendered them far less safe for investment purposes 
than scrip stocks, or, in other words, securities to bearer. 
Whereas all along it had been thought that the former, 
which were more costly and troublesome to tfansfer, 
were much safer against the attacks of dishonesty. Seri 
securities, it was said, and with truth, could be forged, an 
if they were stolen, recovery was not possible if they were 
in the hands of a holder who had purchased them in a 
bona fide manner. On the other hand, investors believed 
that their title consisted in an entry on the company’s |} 
register, and that once there they were safe, even though 
by chance their certificat »»—the formal proof of title— 
were stolen or destroyed. But they were soon to be made 
to realise that these opinions—or rather, beliefs—had no 
real foundation in fact. 

First the Stock Exchange was fluttered by a decision, 
which has not been upset, that what is termed the 
“certification”’ of a company has no value. Although ! 
simple and well known to many, it may be well to 
describe the process briefly. An investor owns 1,000 
shares in, say, the Balkis Company, and holds the certifi- 
cate for them. He sells the shares, and in the natural 
course of dealing and sub-dealing they pass into the hands 
of, say, ten different buyers. To meet the difficulty of 
there being but one certificate for ten transfers, the 
companies generally accept the former, and mark or 
“ certify’ on the transfers that they have done so, the 
inference being that the latter will be duly registered when 
sent in to the office. The custom had become so useful 
—in fact, necessary—to the Stock Exchange, that members 
were naturally alarmed when it was decided that ‘ certifi- 
cation” entailed no obligation upon the certifier, but that 
it simply meant that a certificate had been lodged, either 
of a bona fide character or altogether invalid, and that if 
the latter were the case the transfer fell through 
naturally. More important, however, was the case of 
Barton v. the North-Western Railway Company, since 
here a trustee had managed fraudulently to transfer a 
large amount of stock to an investor, to whom a certifi- 
cate was issued, and dividends paid for years, only, 
however, to have his investment cancelled by the company 
upon the discovery of the fraud. The result, as our readers 
know, was the passing of the Forged Transfers Act, which 
enabled every company that adopted the measure torender 
the title in its certificates indefeasible. But the Act was, 
of course, optional, and although most English railway 
companies haye taken advantage of it, the mere = 
other companies have ignored its existence, and thei 
shareholders are therefore exposed to the risk of having 
their titles invalidated by fraud. 

The case of Tomkinson, &c., v. the Balkis Company, 
y of 3 per cent. stock, and in the Budget which has been decided this week by the House of 
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Lords, differed essentially from that of Barton v. the 
North-Western Railway. In this case an individual 
named Powter, new a fugitive from the law, whohad been 
intimately connected with the promotion of the Balkiscom- 
pany, obtained a loan from the plaintiffs, Messrs Tomkin- 
son and Price, on the security of a certified transfer 
of certain Balkis shares, which transfer was subse- 
quently registered by the company, and a formal certi- 
ficate issued by the company to Messrs Tomkinson and 
Price. Later on the latter sold the shares, and made 
out transfers for delivery to the purchasers, which the 
company “ certified,” but which it subsequently refused 
to ise on the ground that Powter was not a bona fide 
holder of the shares. Now it was proved conclusively 
that Powter, acting in collusion with a clerk or clerks in 
the Balkis Company's office, had obtained fraudulently 
the “certification” of a number of transfers, and 
Messrs Tomkinson and Price naturally took action 
against the company, which fought the case through 
to the House of Lords, where it was decided yesterday. 
The company’s appeal was dismissed, the Lord 
Chancellor saying that “he had no hesitation in con- 
cutring in the law laid down by the Court of Queen’s 
Bench in the Bahia and San Francisco Railway Company's 
ease, in which it was held that the intention of the Legisla- 
ture was that these certificates should be documents on 
which buyers might safely act, and that the purchasers 
of shares, having acted on the statement of the company 
on a certificate, the company were estopped from denying 
its truth, and liable to pay, as damages, the value of the 
shares. He came to the conclusion that the judgment 
of the Court of Appeal was right, and ought to be 
affirmed.” The only report that we have of the decision 
is much condensed, or else no doubt stress would have 
been laid upon the fact that the company was estopped 
by the fact of its own servants having committed fraud. 
That they did so, or that the company believed that they 
had done so, was proved by the evidence of Colonel Malli- 
son, the chairman. This distinction must have been 
made, or otherwise the decision given in the Barton 
case, which led, as we have said, to the passing of the 
Forged Transfers}Act would have been entirely upset. — 
That any other decision could have been given in this 
particular case seems impossible, for if a corporate body 
is not to be bound by such a certificate of actual 
régistration as that issued by the Balkis Company which 
has been in dispute, there would be an end to all 
security for the holders of registered stocks and shares. 
A premium would have been put upon laxity and dis- 
honesty in the registrar’s department, and the share- 
holders could never be sure that they possessed any 
legal title whatever. As a matter of fact, the House 
of Lords has simply observed the most ordinary com- 
mon-sense in its decision, and it is not at all easy 
to understand how it was the Balkis directors felt 
justified in wasting the shareholders’ money by fight- 
ing against Messrs. Tomkinson and Price to the bitter 
end. As the law now stands, the holders of regis- 
tered securities are protected against what may be termed 
i if they wish to guard themselves 
against external fraud there is a plain course, viz., see 
that the directors adopt the Forged Transfers Act, and 
then take advantage of the powers which it confers. 
In this way they can obtain an absolutely indefeasible 
title. 





——$— 


THE PROFITS AND DIVIDENDS OF TRUST 
COMPANIES. 


Tax shareholders of the Founders’ Stock and Share Trust 
have good reason to complain of the treatment they re- 
ceived at the meeting on Tuesday last. So imprudently 
has the business of the company been conducted, that 60 
per cent. of its capital has been lost, and, according to the 
chairman, if its affairs were liquidated now, the share- 
holders would not get back £2 out of the £10 per share 
they have’paid. In these circumstances, they are asked 
to sell their undertaking to a new company to be formed 
for the purpose, taking payment in shares of the new 





venture, which is apparently to be managed by the same 
board that has brought their own concern to such utter 
grief ; and it was for the purpose of sanctioning this pro- 
posal that the meeting was convened. Of those who 
attended, however, a large majority were rightly anxious 
to obtain fuller information before coming to a decision, 
and several amendments for the adjournment of the 
meeting and the appointment of a committee of investi- 
gation were moved and carried. On each occasion, how- 
ever, a poll was demanded on behalf of the directors, and 
by the use of proxies they succeeded in over-riding the 
opposition of those present and in carrying their proposi- 
tion. Pressed to say what injury would be done if a 
further time for consideration were afforded to the share- 
holders, the chairman could only answer that “the. 


| directors could not maintain the credit of the company 


if it were in a transitory state.” Seeing, however, that 
they have signally failed in maintaining the credit of 
the company while they have had everything their own 


way, that is obviously no sufficient reply, and it is 
evident that they were bent on stifling discussion 


and carrying matters with a high hand. Nor is there 
much difficulty in understanding how they succeeded. 
When it is remembered how the finances of groups of 


trust companies are intertwined, and how they are all 
concerned in staving off investigation, it is easy to sur- 
mise whence the proxies which were used with such 
unfairness were derived. And as this is not the first 
time that shareholders in trust companies have found 
themselves arbitrarily prevente1 from ascertaining how 
their affairs really stand, it is not surprising that a 
number of them are beginning to consider whether it is 
not possible to avail themselves of the provision made in 
the Companies Act for an independent investigation by 
the Board of Trade, which, on the application of the 
holders of one-fifth of the shares of a company, may 
appoint one or more competent inspectors to examine 
into and report upon its affairs. 

In moving the adopting of the resolution, Mr Stanley 
Boulter, the chairman, made a statement in regard to 
the proper method of determining the profits of Trust 
companies, which is worth noticing. One reason, he said, 
why the proposal of the directors should be adopted was 
that {they could not go on recommending the payment 
of dividends unless the capital was reduced, and 
another reason was, ‘that when a depreciation of 
capital existed, it was the policy of auditors 
that the actual loss should be made good out of revenue 
before any portion of that revenue was available for divi- 
dend.” Have, then, the directors of this Trust, it may be 
asked, been paying dividends in defiance of the repre- 
sentatiors of their auditors, for the depreciation of their 
securities is certainly not a thing of yesterday? Besides, Mr 
Boulter is connected with more than one other Trust 
company which suffers from a depreciation of capital. 
Are we to take it, then, that in their case also he will 
stand by the principle that the payment of dividends 
must be suspended until the capital is fully reconsti- 
tuted? Apart, however, from’ these special aspects of 
the question, there can be no doubt that the practice 
of auditors in regard to depreciation has hitherto, 
as a rule, erred on the side of looseness. They 
have been somewhat too prone to act as if the only 
losses to be taken into account were those that had been 
actually incurred by the sale of securities, and the result 
is that, without protest from them, dividends have been‘ 
paid which, on a stricter method of accounting, would never 
have been distributed. Unless, as we have said, the pro- 
tests of the auditors have been ignored, that has certainly 
be2n the case with the Founders’ Stock and Share Trust) 
and other similar instances might be cited. But if we 
are to accept as accurate the statement of Mr Boulter, 
who ought to know a good deal about Trust company) 
finance, auditors are now more alive to their duties and: 
responsibilities, and it will be interesting to watch the 
results of their awakening. 3 
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The Trade of Siam.—Apart from the political questions 
involved in the present dispute between France and 
Siam, its commercial aspect is of considerable importance 
to this country. The trade carried on directly between 
the United Kingdom and Siam is, it is true, comparatively 
insignificant, the total of the imports and exports being 
thus recorded in our Trade and Navigation Returns :— 


Imports Exports 
from Siam. to Siam. 
£ £ 
BOOS ss, 6iisia5bs VAs ee Cdcick obsk 52,205 ....... 118,410 
I cir mequedlncccstebonvé 100,695 ...... 101,988 


The trade of Siam, however, is carried on principally 
with Singapore and Hong-Kong, which ports are 
largely used as depéts for the distribution of British and 
Indian goods throughout the East. The latest year for 
which official returns of the trade of Bangkok are avail- 
able is 1891, and as the trade of Siam was greatly 
| depressed in that year, we have added the figures of 1890, 
as affording a better comparison. The statement is as 








follows :— 
TRADE of BANGKOK. 
-~-—Exports.—-— -—-—Imports.—-— 
1891. 1890. 1891, 1890. 

: £ £ £& £ 
Singapore ....,....... 831,203 .... 893,171 .... 970,847 ... 1,757,712 
Hong Kong ......... 711,103 ... 1,671,992 ... 389,555 ... 775,840 
Europe & America 86,650... 514,612... 54,919 ... 57,136 
All other countries 67,871 ... 129,846 ... 25,442... 40,327 

Noted cai eccé. 1,696,827 ... 3,209,621 ... 1,440,763 ... 2,631,015 


It will be seen, therefore, that the foreign trade of the 
country is almost entirely with the United Kingdom or 
its dependencies, and this preponderance is further 
exhibited in the return of vessels cleared at the port of 
Bangkok. The total number of vessels cleared during the 
year 1891 was 310, and the tonnage 224,248, and of this 
total noless than 260 vessels, of 194,437 tons, were British, 
or a proportion of 87 per cent., as compared with 13 per 
cent. of all other nationalities. Under these circum- 
stances, it is obvious that Great Britain has a substantial 
commercial interest at stake, and for that reason we 
must watch closely the further developments of this 
unfortunate dispute. 


The Railway Dividends.—The home railway dividends 
for the past half-year, so far as they are at present known, 
are of a satisfactory character. In only one instance— 
that of the Sheffield Company—is the distribution 
recommended at a lower rate than for the corresponding 
period last year. In this case the directors ascribe the 
falling-off to a loss of profit incurred on their steamboat 
traffic, in consequence of severe competition, and to the 
loss of traffic arising from the depression in the coal and 
iron trades and the strike in the Lancashire cotton trade. 
The dividend on North-Eastern Consols is 1 i per cent. 
per annum higher than in the first half-year of 1892, but 
this apparent improvement is, of course, solely due to 
the heavy loss of traffic suffered by the company 
last year during the strike of the Durham coal- 
miners. It compares with a 6 per cent. rate in 1891. 
The companies whose lines run to the South Coast 
watering-places have all done well compared with 
either of the two previous years, a result tiotably owing 
to the exceptionally long spell of fine weather that pre- 
vailed during the last three months of the half-year, 
which, disastrous though it was to the agricultural 
interest, afforded quite a harvest to the railways a large 
part of whose business it is to convey holiday passengers 
to seaside resorts. It is probable that the dividends yet 
to be declared, those of the so-called “‘ heavy ” lines, will 
be of a less favourable character, since in their case any 
saving that may have have been achieved in working 
expenses can scarcely be sufficient to off-set the adverse 
circumstances they have had to contend against. ‘The 
following statement gives the dividends recently declared, 
men sea with the corresponding periods in 1892 and 
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1893. 1892. 1891. 
Great Eastern .......ccsesegeeseeeett* BD emacs GF euaes 1h 
North-Eastern ‘ Cons.” ..........+ OB > Sumniei | eee 6 
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Rate per Centr. per ANNUM. 
———First Half of ———_-.. 


Manchester Sheffield Ord. ......... DEE. x ashen Bi ane Ae 
London and South-Western ...... Gre © acsxss ec Cnexton 4t 


London, Brighton Ord. ............ SS 3? tae OE 
De: Deb. Qnticisinnsinsphistidodsii DSi Sesdaa RMT ences 5 
South-Eastern Ord.............0000 24 o- BB. sbivew 23 
EAE 5 Pie nenags etesibesreints tsenneetitl | Ts i neepeee ty 
London Chatham Arb. Pref. ... 2% «+... Shy «ee OE 
Metropolitan ...6.6......ccescesseeseees See is ee eee 338 
Do Surplus Lands ............... 2 + 2/6bs.......24+4 2/6bs....... 24 
London Tilbury  ...........s:-eeeesee DA os: ocnves ie | aeer 2 
City and South London ...,...... B = cdedeee oe .; ashene ‘ae 


* £31,861 set aside for Deferred now, against £18,588 in 1992, 
and £6,191 in 1891. 


In the peculiar situation existing on the Stock Exchange 
at the present time, the dividend declarations did not, 
perhaps, attract so much attention as usual, though in 
several cases they had a distinct effect on quotations. 
The most prominent instance was that of the Great 
Eastern, the: prospects of which had been persistentl 

depreciated. ‘The highest anticipation indulged in with 
regard to it was for a } per cent. dividend, and not much 
surprise would have arisen had it been passed altogether. 
The Brighton and South-Eastern announcements were 
favourably received, but in each of these cases the 
effect on the market was more to prevent a falling-off 
in quotations from other causes than to establish any 
appreciable advance. The Sheffield Company’s failure 
to make any distribution on the ordinary stock was 
apparently disappointing, and resulted in a rather heavy 
fall in prices. 


The National Telephone Company.—As usual, the 
chairman of the National Telephone Company, at the 
annual meeting this week, referred to what he was 
pleased to describe as the “ pretty stiff tax’ levied by 
the Government upon the company, amounting in the 
past year to £54,220, and Lord Balfour of Burleigh, by 
whem Mr Forbes was followed, remarked that it was 
not every company that contributed £54,000 a year to the 
public revenue. The inference, of course, was that the 
company was very badly treated; but as a matter of 
fact the case is far otherwise. It has been settled beyond 
any sort of dispute, that the telephone service was an 
infringement of the monopoly which the State had 
acquired at a very considerable cost; but instead of 


the Government stipulated that they should receive a 
10 per cent. royalty of the telephone receipts. It is 


of fact, the National Telephone Company has done 
exceedingly well. It is true that, for reasons best known 
to themselves, the directors have reduced the dividend 
from 6 per cent. to 5 per cent., and if that covered the 
whole of the ordinary capital, it would be a fair, though 
not excessive, return. It is to be borne in mind, how- 
ever, that to the shareholders of the United Telephone 


the existing company’s capital, the 5 per cent. dividend 
really means a distribution of te rcent., seeing that 
150° per cent. of water was fae to that capital 
when the amalgamation took place, and this does not 
represent the whole of the watering which has taken 
place. It would be useless to follow the details of Mr 
Forbes’ apologia, but the statement that London is the 
cheapest city in the world for telephones is not likely 
to go down with the metropolitan subserivers of. 
the company, for the fact, if such is. be, is certainly 
not reflected in the amount which those subscribers 
have to pay. As time goes on, it will be interesting 


to see what the Government gets from the million 
sterling which it has agreed to spend in connection with 
| the telephone service. oe 


Thin Viedeetan’ ‘Balliget:—Ansordting”’ ta the cabled @ 


reports of the Treasurer of Victoria's statement, the 


confiscating the property of the telephone companies, | 


absurd, therefore, that the shareholders should be | 
periodically informed that they are suffering a sort of | 
martyrdom in the interests of the public. As a matter | 


Company, whose capital forms a very large proportion of | 
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revenue of the colony for the past: fiscal year was 
£6,963,000, “in. addition to £739,000 derived from 
Treasury bonds, making a total of £7,702,000. The 
expenditure for the past year amounted to £8,183,000, to 
which must be added £960,000 brought forward from the 
preceding financial year, making a total deficit of 
F1.441,000 to carry forward to the current year. The 
ordinary income of the current year, including revenue 
from railways, was estimated at £7,343,000, exclusive of 
new taxation. The expenditure for the current year 
was estimated at £7,623,000, including outlay on rail- 
ways, leaving an estimated deficit of £1,146,000 at the 
end of the year, the present deficit being thus reduced 
during the year by £295,000.” Here the amount raised 
by the issue of Treasury bonds is classed as ordinary 
revenue, which of course it is not, and the actual deficit 
of the year was thus not £1,441,000 but £2,280,000, of 
which £960,000 was brought forward. The proposals 
by which an equilibrium is sought to be attained in the 
current year are satisfactory as regards retrenchment 
and economy in expenditure, but the direction of the new 
taxation cannot be said to be well chosen. Thus, 
the enhancement of import duties, already excessive, may 
render them greatly restrictive or prohibitive, and so 
destroy both the trade and the revenue. Then the impo- 
sition of an income-tax of 6d in the £ on dividends is a 
device that a country which depends so largely upon 
foreign capital for the development of its resources should 
be very chary of resorting to. The determination to raise 
the amount required to meet the estimated deficit at the 
end of the year locally is greatly to be commended, and 
the only — is whether, considering the large 
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previous month), 11 took place in the textile trades, 10 
in the clothing trades, 7 in the metal trades, 6 in the 
shipbuilding trade, and the remainder in various miscel- 
laneous industries. Full particulars of many of these 
strikes have not yet come to hand, but in 39 of them 
8,607 persons were engaged. None of the disputes are 
very important, one of the largest being in the worsted 
weaving trade of Yorkshire, in which 500 persons were 
directly and 3,000 indirectly affected. Among the strikes 
settled during the month may be mentioned the prolonged 
dispute among the deal runners at Bristol, in which 
nearly 300 men were concerned. Employment for sea- 
men is reported slack, except at a few minor ports. The 
drought has seriously affected the employment of agricul- 
tural labourers in many districts. The notice of 25 per 
cent. reduction in the rates of miners’ wages throughout 
the federation districts, which was finally determined 
upon at theclose of the month, threatens to lead to a 
very widespread dispute. 






























Wills and Bequests —The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 

Most Hon. Maria Eliza, Marchioness of Ailesbury, late of 

90 Fi ertiae wir enk, DEA GIOAE ~ooicccccscacncsccvnssesvessase.csese £79,000 
Mr Wright Mellor, D.L., J.P., late of Cote Royd, Hudders- 

ET TON os oc seadlocdeboiesaepasbeededtscctstelene ooses ose 79,000 
Rev. George Henry Ray, late of Linghall Rectory, York- 


Gigh GQuaxre ......00: cccccscssscccccccsocescevessrsccssseceseousascoess 77,000 
Mr Henry Pearson Gates, J.P., late of The Vineyard, 


; : ANNI cedincnen ce ccinpeticsindiiens codsepssiesetBecccscesecvecess 29,000 
amounts of colonial money locked up in the suspended | Mr Frederic Beckley Nettleingham, J.P., late of the Town 
banks, the attempt is at all likely to be successful. Flour Mills, West street, Gravesend ..........00.......006+5 . 16,000 

Major-General Henry Duncan Taylor, late of 20 The 
POORRRO: TE OORIIIIN, 1a ksi vscekiscess sc incssccsecedeccscw ccs cevecsese 9,934 
Mr Roger Pocklington-Coltman, J.P., D.L., late of The 


The State of the Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that the slight 
improvement in the state of employment that was notice- 
able in the return for May has not been fully maintained 


during June, and the outlook, therefore, is scarcely so 
hopeful as it appeared a month ago. The number of 
trade societies making returns for the month has increased 
to 30, the most important addition being that of the 
Northumberland miners, with a membership of 17,500. 
The aggregate membership of the societies making returns 
is 329,281, of whom 19,265, or 5°8 per cent., were un- 
employed at theend of June, compared with 19,391, or 6-2 
per cent., shown by the 26 societies making returns for 
May. If, however, the same 26 societies are compared, 
the number of unemployed for June amounts to 6:1 per 
cent. Of 22 societies whose figures were available for June, 


Priory, Hagnaby, Lincolnshire.......,...0....csseeeesceeeeeteeees 9,895 
Mr John Scholes Hague, late of Hazelhurst, Ore, Hastings 7,541 
Mr Marwood Shuttleworth Yeatman, J.P., late of Holwell 

Manor House, Sherborne, Dorset..............c..sceeceeeeseeeess 4,447 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 20. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— : 











1892, 13,590, or 5°1 per cent. were unemployed. In some July 20 le July 21. 1908 
districts the condition of the engineering and ship- a .s Se 
building trades has slightly improved during the Petaen ie eal a = ae Ss eee fe 
month, though there appears to be little indication ag 

of any general and substantial improvement; the hiasane ot eobraeawa ne ee ee 
percentage of unemployed for these trades is returned branches... www $2105,750 14... 22,105,750 14... 22,105,750 14 
as 9-6. The bespoke branches of the clothing trades | Special reserve... Saovsaes 16". Soriess 16  Sooriass a 
are scarcely so busy as last month, while there is otes in circulation .......8,468,907,355 9... 3,501,856,180 0 -..8,140,395,430 0 
a falling off in the wholesale trade, especially the export nese or deposited....... 17,764,801 67 ... 19,658,769 49 ... 18,01,795 18 
_ pi oy ruemys oe eee branches of the payable at sight... 40,149,723 87... 40,025,352 73... 42,279,191 51 
cotton trade are well employed, but the lace, hosiery, Sle Pee aoe 

eae a phere eon we depressed. Pr mining | Current sccounts, “Paris.. 67,511,812 99. Sega 5 i sai Sia 00 be HH 
industry in the Midland counties is generally descri Oivitents pesabic ........ 39080 &% .. asee! ee 
as bad, but in parts of Scotland and South Wales some Discounts and sundry iaie> SS ™ oe ae Neg 20k ! 
improvement is perceptible. At the end of June only Mian: Ce eee 
2 per cent. of Northumberland miners were entire] out eee 918,503 0 ... 918,503 90 .., 910,847 29 
of work: andl returns received with regard to 25 sofitaaten vvenseserninemeeees 40,708.26 55... 46,007,496 10. 27,216 111 16 
in that’ county, of the number of days worked during a Total .........secse-.:4,378,675,612 Sg BMa.ATO 76.4, 210,684,686 9 


fortnight in the middle of J une, show that six of these OR Deh ahintnesh st © f 6 t 9 
collieries worked 11 days (which is regarded as full time), | Commercial bi iis overdiae, 25080 80. bored 38 ees 72 


Commercial bills ove “ 
14 worked ten days, 2 worked nine days, 2 seven, and 1 | Commercialbills discounted 


‘ ® ° 2 a in Paris t ord . cd - 009698, 
- lg < the 30 societies making returns, eight | Treesur tills tees, BO00G000 0 “3000000 'u a 
escribe trade as “ . - # 

ye Fu good, seven as “ moderate, DORN fonncrancciensntic $35,197,869 0 ... 360,235,406 0 ... 314,946,282 0 
and’ 15 as ad. he number of fresh disputes | Advances me on Capote. 
reported as having arisen during the month is| Doin branch benks .... Sweeny 9 aeotan “ato 0 
71, compared with 87 in May. Of these, 16 Do in public securities nay 196,343,002 23... 122:904,395 OL ... 125,540,588 2a 
occurred in connection with mining, 13 in the building | Advance to the State (Gon? 0008.75 0. 108,400,880 0 


t-ades (a falling off of 26 when compared with the|  <oa'mach:o isfy” 140,0.0,000 © ... 140,000,000 © ... \ee.eud.ow 6 


———————————$—$—— LL eeseeneseeenestennssnsrnstnestienennnneneneweeemmneennn, 
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Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,990,750 14 
scinotacrss 99,626,863 23 90,626,863 23 ... 99,614,914 29 
Immobilisées w 
re 9, 1°57) ee 100,000,000 0 .., 100,000,000 0 .., 100,000,000 0 
and furniture of the 
bank and 
perty branches........... 18,271,737 0 ... 18,971,551 9 ... 138,062,129 0 
Expenses of management 130,959 77 . $03,981 3... 1,698,698 16 
Employ of the special re- 
BETVE cecccssevsuseseersverre 8,407,444 16 ... 8,407,444 16 ... 9,907,444 16 
Sundries ..........00s0r-eesareeeees 95,600,311 80 .,. 90,444,826 99 ... 118 584,663 4 
Total  ..........00+++0.4,378,674,612 51 +», 4,386, 453,470 PO aos 4,240,644,635 0 
The absve return compared with that for the preceding 
week exhibits the following changes :— 
: INCREASE, By meee 
TYEASUFY ROCOUNE........-cceversesserecvcorsoress reese sovsenses 1,594, 15: 
Private GOPOGiEe ......sccrcccoccesseeccosee o cvccoceseccccsese 11,908,780 
SO FB LAL TEER SE RSET LS 8, 152,190 
DECREASE. 
Circulation senbabpuhaneas tebingaiiiegerds <i soosee 932,948,825 
DRI sci, einai davnbicesccrtunsocresacoces -- 18,531,898 


Private discount remains firm at 22 per cent., with no 
demand for bills. The London exchange had remained 
steady at 25f 18c until to-day, when it rose suddenly to 
25f 21c, from demands to take up stocks at the Stock 
Exchange settlement. The rouble is steady at.2f 654c. 
Silver, after a recovery to 44 per cent. discount on the 
Mint par, has again relapsed to 464 per cent. The cash 
in to-day’s return was composed as under :— 


———July 20.——~ 
nes, £ 

1,717,763,216 68,710,528 ... 1,716,050,682= 68,642,027 
Silver .. 1,273,102,242 50,924,090 ... 1,271,662,586 = 50,866,503 


2,990,865,458 = 119,634,618 ... 2,987,713,268=119,508,530 


French Rentes have remained firm, and are better on 
the week, and inter-bourse stocks are generally higher, 
although made up against buyers at the mid-monthly 
settlement. Brazilian Fours have gained 75c on the 
week, at 63f 25c ; Spanish Exterior, 40c, at 62f 75c; Por- 
tuguese Threes, 5c, at 21f 85c ; Russian Consois, 25c, at 
98f 70c. Gold Threes are unchanged at 77f 80c, and 
Paper Fives at 69f 15c. The following are the variations 
on the week in the other principal securities :— 


-—-— July 13.—-—~ 
nes. £ 





Par. July 20. July 13. 

f f oc foc f oc 
Three per Cents ......... 100... 8 5 .. 97725 + © 324 
Redeemable Threes...... 100... 98 5 ... 97 729 + O 324 
Four-and-Halfs ....... aes 106 85 ... 106 774 + O 7% 
SE cath aeons 100. 88 574... 8385 — 0 274 
Austrian Gold 4% ...... 100... 9750 .. 9760 — 010 
Turkish Fours ............ 100... 2195 ... 2180 + O15 

Egyptian Unified......... PP is sap: > NOPE Dake. exes 

of France Shares 1,000 ... 3,910 0 ...3,910 0... ... 
Banque de Paris ......... 500... 61875 .. 630 0 — 11 25 
Crédit Foncier ............ 500... 96125 ... 955 0 + € 25 
Paris Gas Shares......... 250 ... 1375 O ... 1,377 50 — 2 50 
Suez Canal .............0. 500 ... 2,645 O ... 2647 50 — 2 50 
MIEN san ic cuigiss drones 500. 140... 1675 — 075 
Northern Railway ...... 500 ... 1,872 50 ... 1,865 0 + 7 50 
Western Railway.. ...... 500 ... 1,110 0 ... 1,109 0 + 1 0 
Orleans Railway . ....... 500 ... 1,600 0 .. 1,607 50 — 7 50 
Eastern Railway ....... - 500... 96250 ... 956 0 + 6 50 
Lyons Railway.......... ~ 6800... 15230 0 .. 1510 0 + 10 9 
Southern Railway ...... 500 ... 1,325 0 .. 1,315 0 + 10 0 
South of Austrian Pail. 500... 220 0 ... 22250 — 2 50 
PA NR Siivescenands tee: ~ 870 0 .. 37375 — 3 75 


The receipts of the six great railway companies, from 
the 1st January to the 30th June, show an aggregate 
Increase of 10,208,000f on 1892. That result is satisfac- 
tory, asa large reduction in the fares was made from 
the second quarter of 1892; but as the State at the same 
time abandoned a part of the railway duty, the diminu- 
tion in the fares amounted to 20 per cent., and stimu- 
lated the passenger traffics. The Lyons Company gained 
3,648,711f on the half year; the Northera, 689,000f; 
Orleans, 471,690f ; Southern, 2,928,148f; and Eastern, 
2,307,000f ; all these companies obtaining not only an 
increase in the gross receipts, but in the mileage also, 
The Western Company, however, to which most of the 
suburban and arn lines belong, while gaining 
154,373f on the year, lost 6°34 per cent. on the 
mileage. The traffic has, in fact, been more elastic on 
the long journeys, on which there was an appreciable 
reduction in the fares, while there was little or no increase 
in the number of trains run. On the short lines the 
number of trains were increased to meet the expected 
augmentation in the number of passengers, and the 
results have been disappointing. 






The Budget Committee in the Chamber of Deputies 
have approved of the Government proposal to grant an 
annual bounty of 300,000f to the producers of French 
mineral oil from shale, to countervail the reduction in the 
duties on petroleum; but have not followed the pro- 
tectionist Tariff Committee, which increased the bounty 
to 450,000f, and also voted one of 1,500,000f to the 
growers of colza seed for making lamp oil, although it 
had not been demanded by the Government. 

A Paris Tribunal has just inflicted a severe sentence on 
a pamphleteer named Sarter, who had for some time past 
indulged in attacks on the Crédit Foncier. That estab- 
lishment instituted a prosecution for defamation, and the 
Tribunal has condemned the defendant to a month’s 
imprisonment, 2,000f fine, 300,000f damages, and the 
insertion of the judgment in fifty Paris journals at the 
choice of the Crédit Foncier, and in 362 provincial 
papers, that being the number of the arrondissements or 
administrative divisions of France, the charge for each 
insertion not to exceed 200f. This was not, however, the 
first offence, as Sarter had been previously condemned 
for attacks on the same establishment. 

Frauds to the amount of £64,000, committed by a 
customer, have just been discovered at the Crédit Indus- 
triel Bank, but if the manner in which they were carried 
out was so simple as described by the culprit himself, the 
bank can scarcely be complimented on its system of 
business. He stated, after his arrest, that for some time 
past he had made purchases of public securities through 
that establishment. He ordered, say, 100 bonds or shares, 
then, having received his advice note of the purchase, he 
altered the figures to 400, presented it at the counter to 
demand his bonds, and got them. His operations went 
on for eighteen days before they were discovered, he in 
the meantime employing the securities obtained to pay 
his losses on other bourse speculations. 

The French Customs tables for the first six months of 
the year compare, as in the preceding month, the trade 
of 1893 with 1892, and also with 1891, the last year of 
the old tariff. The results are as follows :— 








Imports. 
1893. 1892. 1891. 
Francs. cs. Francs, 
PO08 sok. ccscdetemsenc ccsves. * SEI 947, ws _ 693,315,000 
Natural products ...... 1.238 215,000 ... 1243170,000 .. 1,262.050,000 
Manufactures............ 296,347,000 . 372,474,000 ... {336,623,000 
2,048, 552,000 2,566,591,000 ... 2,291,989,000 
£81,942,080 ... £102,063,640 ... £91.679,560 
Exports, 
1893. 1892. 1891. 
Francs Francs, Francs. 
Peet Si nintdaicsinnccc 344,433 00)... 395,479,000 265,863,000 
Natural products ....... 417622,000 .. 421,802,000 ... 389,110,000 
Manufactures ..........+ 900,131,000 ... 890,684.000 ... 909,174,000 
Post parcels.........06 «: 38,654,000... 28,401,000 ... 956,000 
1,700,891,000 ... 1,736,366,000 .. 1,697,105,000 
268,025,630 ... £69,453,640 ... £57,834,120 


The initial prices for the three years are the same, 
being those fixed by the Commission des Valeurs. for 
1891. Of the decrease in food this year, 300 millions 
(£12,000,000) was in wheat and flour, due to the abundant 
home crop last autumn. There was a decline of 90 
millions (£3,600,000) in wine on both 1892 and 1891, caused 
by the new tariff, and a decrease of about 20 millions 
(£800,000) in live and dead meat on both years. The 
effects of the new tariff are also shown in the diminished 
imports of manufactures. The exports, on the other 
hand, have increased, and if post-parcels are included 
there was a gain of 20 millions (£800,000) on 1892, and 
a loss of three millions (£120,000) only on 1891. In 
the trade with England nearly all the imports of manu- 
factures show a@ large decrease, particularly those of 
woollen, cotton, silk, and linen goods and nery 
There was, however, a small increase in chemicals. The 
exports of woollens to England rose from 72 millions 
(£2,880,000) in the six months of 1892 to 83 millions 
(£3,320,000), but those of silk stuffs fell from 62 millions 
(2,480,000) to 50 millions (£2,000,000).. The special 
returns for the principal countries, imports and exports, 
in the last two years, are as follows :— 
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: Imports. 
1893. 1892. 
See na 
Rabe onsnsit-iceryrncds 10,785,760 © .....: 
Germany ......... ES 6,520,400. ...;.. 6,811,920 
PRR. n0es0c-ceus 8,510,080 ...... 618,560 
Switzerland :........ A Sd 1,346,360 © ,087 ,200 
hale 6S. 26...820 2,686,480 ;..... 2,764,480 
Spain een erees wee er hper es tewees 5,282,320 winne 5488 
Turkey .. ae 2,440,880. ...... 
United States .....,....00 7,661,680 ....., 18,193,480 
Beet? oii ee 520,880 ...... 1,772,920 
Argentina ....5...06..c0.sebed0 778,960 ...... 5,610,280 
at Exponts. 
Be 1893. 1392, 
ee £ £ 
et England oii..4. 20,861,830 20,824,569 
. i. GesmRanl. »).- esvaht--wiien 7,125,520 7,177,600 
$ + BIG cnt cagthentiansassers 10,796,880 10,605,160 
in Switzerland ................!. 8,321,160... 4,611,800 
iM PMO RTGS, SiS AR. 2,774,040... 585,920 
e. Seite. iit .63tis% 2,288,000 = .¥...: °2,751,720 
’ NIE... cad pe cncenan otsesdiad 1,574,360 ,.,... 1,325,160 
Uni TIE scnenncon<enien 5,488,840 _...... 4,929, 
WEE ets cs octets 1,785,280 ~...... 1,441,440 
Argomtims .......<csisccssboces 1,221,840 ...... 1,118,640 


oe i The imports of gold in June were. 18,416,050f 
(£736,642), and the exports 3,044,334f (£121,773) ; the 
} totals for the six months were—imports, 224,263,720f 
H (£8,970,549) ; exports, 41,987,434f (£1,678,497). 
The revenue returns, of which I gave an abstract last 
i week, showed a loss of ten million francs on: 1892, exelu- 
4 sive of sugar and salt. A table in the Cusioms returns 
} affords an explanation of this deficit, and exhibits the 
effect of the new tariff on the revenue. The decrease was 
wholly in the duties on cereals, which from 25 millions 
(£1,000,000) in 1891 rose to 53 millions, (£2,120,000) in 
| 1892, in consequence of the failure of the home crop in 
j the former year, this increase of 30 millions (£1,200,000) 
being obtained with a reduced duty of three francs per 
dquble cwt., instead of the ordinary duty. of five francs. 
The wheat crop of 1892 was a good one, and. the duties 
on cereals this year, consequently, dropped to 23 millions 
| (£920,000), which is a normal amount. The re- 
ceipts from Customs duties on general merchandise, 
on the other hand, continued to increase, and from 
133 millions (£5,320,000) in the six months of 1891, 
under the old tariff, rose to 149 millions (£5,960,000) 
in 1892, and 169 millions (£6,760,000) this year. The 
increase of 20 millions (£800,000) on 1892 was thus 
turned into a deficit of ten millions (£406,000), by the 
loss of 30 millions (£1,200,000) on corn and flour. The 
receipts from the duties on breadstuffs must always be 
irregular, as they do not depend on the general con- 
sumption, but on the year’s home crop. If they are left 
out of account, the increase in Customs duties in the first 
half of the present year exceeded those of 1891 under the 
old tariff by 36 millions (£1,440,000). The French Govern- 
ment, consequently, made a very accurate estimate when, 
during the discussion on the Tariff Bill, it calculated that 
the new tariff would produce when in proper working 


order an additional revenue of 70 millions (£2,800,000) a 
year. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 8. 

The feeling is quite general throughout the countrv at 
the close of this week that the situation in financial circles 
may be characterised as an improvement over that exist- 
ing a week ago. There isa distinctly better feeling and 
improved tone in the money markets at New York 
Chicago, St Louis, Kansas City, and San Francisco. at 
Savannah, Nashville, and some other Southern cities 

| although there is no improvement in rates for loans on 
call except at New York City, and no increased liberality 
in the matter of discounts in addition to that taking place 
at New York, except at Chicago, and, to a moderate 
extent, at Kansas City. At Milwaukee, St Paul, and 
Minneapolis in the North-West the series of little finan- 
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Tacoma, in the State of Washington, on the Pacific Coast, 
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York, when it has always been at par. 


are down to 6 per cent., having ranged between 10 and 12 
per cent. earlier, this being due largely to an added sense 
of security, our financi ; 
through the pressure consequent upon the interest 
and dividend disbursements on July 1 without em- 
barrassment. 
which had been holding back funds until after July 1st in 
the ex 
there is no necessity for such action, and are letting go. 
their surpluses, which will explain the drop in the rates 
on call loans. 
by a few savings banks at interior points in New England 
has been relieved by shipments of currency from New 
York banks, and a good 
has been obtained from the fact that a few small ship- 
ments of currency have been received at New York from 


the West to move crops to market. 





cial explosions appears to have come to an end, and Los 
Angeles, in Southern California, together with Seattle and 
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are engaged in sweeping up the pieces of broken finan- 
cial institutions. The situation at these four cities may 
therefore be considered somewhat better than it has 
been.. The reverse is true at Boston and Philadelphia. 
Both of these have been large buyers of commercial paper 
from all over the country, but for weeks past have refused 
to have anything to do with outside paper, stating they 
have had their hands fullin taking eare in a very restricted 
way of the regular customers of the banks in the local 
markets. Boston still refuses to bid for paper from out- 
side points, and banks there are refusing even best names, 
except at from 9 to 10 percent. discount. A similar story 
might have been told regarding the market at New York 
City a week ago, and no better indication of the relative 
improvement in the tone of the money market at New 
York may be advanced, than to add that within the last 
few. days the open market for commercial fa has 
resumed its functions to an extent, and rates of discount 
range (without prominin) at from 8 to 10 per cent., 
Philadelphia, however, still continues to feel the pinch 
for money, and presents the singular spectacle to those 
who have watched the situation there for years of charg- 
ing $2°50 per thousand dollars for exchange on New 


Time loans at the Metropolis at the close of the week 
institutions having passed 


Local trust companies and savings banks, 


tation of a heavy drain, have begun to realise that 
As a matter of fact, the money pinch felt 
eal of sentimental satisfaction 


Western centres. Funds will probably continue to accu- 
mulate at New York City until the demand sets in from 


One unsatisfactory consideration in reviewing the 
general situation is found in the fact that an interval of 
four weeks is to elapse before the extra session of Con- 
gress will be held. So muck may happen in four weeks’ 
time, and our silver friends have shown so much pernicious 
activity in the past, that many things are possible with 
them in so long an interval. It is gratifying to learn, 
however, that the first reply of silver producers and 
smelters to the call by the President of an extra session 
to repeal the Sherman silver law (their decision to shut 
silver mines and silver smelting concerns as unprofitable) 
has been suddenly reversed. It is found on reconsidera- 
tion that a good many silver mines and silver smelteries 
may be profitably run, ‘after all, and they will, therefore, 
not be shut up. Evidently smelters and producers 
acted too quickly, and have gone further than they in- 
tended. 

The New York stock market has been as dull as it is 
narrow and uninteresting. The Fourth of July holiday 
on Tuesday, together with a practical holiday in many 
lines on Monday, cut into the business week to a marked 
extent, and this, with the indifference to the general 
market on the part of outsiders, which will probably 
continue until after the extra session, tended to deprive 
shares of any particular home support. The profes- 
sionals who monopolised the market in Wall Street were 
few and far between, and generally interested in the 
short side ; but, lacking courage, apparently felt inclined 
to cover at every break in prices, so that the general 
movement of quotations became a long oscillatory line. 

The total June bank clearings at 55 cities throughout the 
United States (from which points comparative totals are 
obtainable for four years past) aggregate 8 per cent. less 
than during June, 1892, but are slightly in excess of the 
total clearings in June, 1891, though smaller than in that 
month of 1890 or 1889. This confirms previous charac- 
terisations of the relative volume of general trade this - 
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year, so far as bank clearings may be utilised as a measure. 
The total clearings of these 55 cities for the past six 
six months amount to $31,012,000,000, which is one-fifth 
of 1 per cent. less than in the first six months of 1892; 
15 per cent. more than in the first half of 1891, but 
about 4 per cent. smaller than the total for the first half 
of 1890, which was a year, you will recall, of exceptionally 
large and generally prosperous business. Such cities as 
New York, Philadelphia, and Baltimore in the East, and 
Minneapolis, St Paul, and San Francisco in the West, 
all show smaller totals of bank clearings ‘during the first 
half of this year than in the like portion of the year 
before. 

It is pointed out in Bradstreet’s this week that the total 
stock of available wheat in the United States and Canada, 
both coasts,on July 1st (78,508,000 bushels)is more than 100 
percent. larger than the largest aggregate at corresponding 
dates in previous years. Thus, on July Ist last year, the 
total was 35,659,000 bushels; one year before that it 
was 22,135,000 bushels; on July Ist, 1890, it was 
29,241,000 bushels, and on July Ist, 1889, it was 
21,002,000 bushels. The largest July lst total in any 
preceding year was that in 1887, when an aggregate of 
54,390,000 bushels was reported. The significance of 
these surpluses of wheat on July Ist is emphasised by a 
20 per cent. increase of available supplies in Europe and 
afloat for Europe, on the same date, as compared with 
one year before, the total being 76,800,000 bushels this 
year as compared with 63,544,000 bushels last year. 
The point is made in the journal mentioned that stocks in 
Europe and afloat for Europe, added to those available in 
the United States and Canada, both coasts, point to the 
probability of an available surplus in excess of minimum 
reserves of about 75,000,000 bushels on July Ist, and 
that, unless the reports of alleged damage to the wheat 
crop at home aud abroad (in which much exaggeration 
thus far appears) are found to be in large part true, 
it seems probable the United States will be able to 
export during the next twelve months within ten or 
twelve million bushels at least of the quantity of 
wheat (flour included) it sent abroad in the last cereal 
year. This view is regarded with incredulity in 
many quarters, particularly by Boards of Trade and 
Chambers of Commerce, where those most interested 
in grain have become very tired of the prolonged 
season of low prices for wheat. This atiitude, or frame 
of mind, is in many instances responsible for the “ argu- 
ment’’ to be found in trade circulars, to show that the 
harvest of wheat this year is to be short the world over, 
and that the United States will probably not have enough 
to export to meet the foreign demand, and therefore 
prices must be much higher in the near future! It 
appears difficult at times to get men to investigate facts 
with the single idea of ascertaining the truth, because it 
is often so hard to prevent one’s self from forming a con- 
clusion which will be gratifying from a personal point of 
view. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, July 19. 

The Central Committee of the Imperial Bank met 
yesterday in order to discuss the situation. The presi- 
dent pointed out that the investments have declined from 
873 to 752 million marks since June 30, but that the 
latter figure still exceeds the corresponding amount in 
previous years. The metal stock has increased by about 
6 million marks during the past week, but the amount is 
below the corresponding fi of previous years, as 
1s also the amount of the duty free reserve of notes. 
It is thought ible that the demands on the Bank 
will fall off; but, in any case, a reduction of the 
discount rate is out of the question, particularly since rates 
in the market display an advancing tendency. In the 
country the Imperial Bank has raised its private dis- 
count rate nae to 32 per cent. 

Funds and shares generally are much depressed. 
Mining shares have been better supported 


a a ee 


prospect of strikes in England. Russian and Servian: 
loans are firmer than most other foreign Funds. Russians 
are sustained by the hope of a good harvest, and by the 
continued agitation for a treaty of commerce. Servian 
Funds have risen in the opinion of the market ever since 
the Finance Minister agreed to an arrangement which 
enables the bondholders to exercise a detailed inspection 
and controi of all financial operations in Servia. Ameri- 
can railway stocks are constantly declining, but there is 
an apparently well-founded hope that the coming 
autumn, or at least the early period of winter, will bring 
us a solid advance, particularly if the United States 
Government should succeed in bringing about some 
satisfactory solution of the silver question. Austrian 
and Hungarian loans have fallen considerably. Argen- 
tine, Roumanian, Greek, and Portuguese Funds also 
went down. 

There are, however, many who think that autumn 
may bring some sort of improvement in the stock 
markets. The question how long it may last is not 
raised. It is probable that the influence of strong parties 
would be used in support of such a move if it promise 
but a fair chance. A constant decline of Italian loans 
would severely affect important interests in this country ; 
for the well-known syndicate of bankers has for many 
years operated with much success in selling whatever 
they could of Italian loans. These operations are not yet 
by any means wound up, and it is, therefore, to the 
interest of powerful parties to do what they safely can 
do in order to give a relief to Italian Funds. The interest 
this country takes in American bonds and_ other 
loans is not so great, yet it is sufficiently important 
to call for some action when the right moment arrives. 
Everybody is of opinion that the silver question is a most 
serious one, the vicissitudes of which are to be closely 
watched. But the fear that the Indian and the coming 
American action will completely upset the market has 
vanished. I am speaking of the public, for in competent 
quarters it has never existed. he suspension of the 
Sherman Act would find the financial concerns prepared, 
and it is not likely that any hasty steps will be taken 
in particular, but few people here think of a dissolution 
of the Latin Union. In any ease, one can hear it pro- 
claimed that this country, of all nations, is the least 
called upon to display anxiety in the matter. 

The Convention of the makers of jute have agreed to 
prolong the reduction of production. 

The iron and steel trade reports a very dull business ; 
but a hope is expressed that the voting of the Military 
Bill will help to encourage business a little, since 
the increase’ of the army leads to many wants, part 
of which go to feed that trade. The demand both 
for foreign and domestic ore is constantly declining. 
Business in pig-iron is very limited, since buyers expect a 
further decline of prices, and consequently buy only 
what they are in need of. The furnaces have sold but 
a part of their production, and are accumulating stock 
rapidly, in spite of having cut down their make. 
The wire business is reported to be in good condition. 
The steel trade is quite dull, and lives apparently only 
in the hope that the coming autumn will bring larger 
orders in railway material. There is, indeed, a good pro- 
spect for this. The coal trade reports that the railways are’ 
rather large buyers, but, on the other hand, it is noted that 
heavy sales of coal must take place nearly every day, 
because the parties who are by contract bound to take 
them did not fulfil their engagements. On August Ist 
the Rhenish-Westphalian Coal Syndicate begins the sole 
sale of the coal produced by all the mines which are 
members of the Convention. 

Reports about the wood and timber trade are rather 
discouraging. 
The number of bankruptcies during the first half-year 
is stated as follows :— 
Average 
1893. 1892. 1891. 1899. 1880-9. 
3,371... 4,174 3,723 3,119 2,672 
The first half of 1893 shows a decrease of failures com- 
ed with the corresponding period of 1892 and 1891, 
t is still very much hi than in any previous half 
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The founding of new companies during the first half- 
| a reported on by the Deutsch Oekonomist as 
i}. follows :— 
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1893. 1891. 
£4 Sa| is 
: : @ te — 
Business Categories. 3 == = 
'e 33 No es ss e 
5% oS. oF 
Agriculture ........ccsscssescsdeceeeee on . ) 4| 6831 8| 2,881 
alte a 1, 2| 1,318) 4) 5,850 
Earthen manufacturers ......... 3, 15 | 12,509| 22 | 9,784 
Metal trade, machine makers ... 4, 8 | 5,400, 9 | 10,682 
Chemical trade ..................... 3, 7\ 4,940 8 | 5,590 
Light companies..................008] s+ as 5 | 13,540 8 11,914 
OD BINED cocviccindondescionsscs 1, 5 | 1,649 6) 1,178 
A ID ie ca nninnas th cosenpennine 5, 18 | 7,487) 31 | 15,565 
PIE. nsad ceucirvnphudsessessecsenbinn i, 5 | 2,860| 8 3,372 
NIG cevccctensssrsenisenscacene 1, 8 | 3,659) 20 | 10,640 
Other articles of food............... 2 5 918, 5) 1,553 
EE <cncdnsdnienstcdstssebseuenbed 5 whee 1 | 6,000, ... | 
EEE deniitetintinsidatenrinnedinn 3 ‘| 2,525, 14 | 5,629 
Polygraphic objects ...............| .. ies 5 756, 5 747 
ID Mnicisoetepvetecs sinaeeaniemaaes 8 | 2,466 16 | 2,105 
Insurance companies ............) was 2 2,080 a ’ 
es sai larson ethos 4 | 10,080, 6 5,440) 2) 3,400 
Other categories of carrying 
trade...... “i scanidabektaeoemeiae un 5 | 2,697\ 13 | 11,028) 7 , 4,300 
RIEL, Gadsenicnccsctnscrseciapens 7 595, 15 | 1,083, 9 513 
Sundry .. 2| 1,727) 9 


1,021) 12 | 2,655 
Biied Boas | 


Total ................ « «| 58 | 39,359! 197! 79,825, 160| 90,238 


The Chambers of Commerce are now issuing their 
annual reports. The report of the one at Dresden states 
that business has been dull, and that in particular the 
receipts of the Saxon railways have declined by 0°15 per 
cent., ee with a decline of navigation on the Elbe. 
The yield of the stamp tax has gone down from 16} to 
12} million marks. A reduction of wages has not taken 
place, but in many cases the hours of work were reduced, 
which naturally made the amount of wages paid decline. 
Only in a few cases could wages be raised. The Chamber 
of fmatobete describes the state of foreign trade as 
anything but satisfactory. Half of the special reports 
which were submitted to the Chamber state that business 
with Austria has improved. Others, however, mention 
that duties are still too high. The wood trade complains 
particularly about this point. Many Saxon firms found 
it necessary to plant branch establishments in Bohemia. 
Trade with the United States is reported to go on im- 
proving. 

Prospects of a colliers’ strike in England are here 
interpreted as good news for the domestic coal trade, 
about which interpretation a good deal might be said. 
To-day the market recovered. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, July 18. 

The Austrian public is still alarmed by the continuous 
advance of the premium on gold in foreign exchange, espe- 
cially as the cessation of free silver coinage in India 
is thought to involve dangers for our currency reform by 
increasing the demand for gold. The operations of the 
Berlin bears serve to keep this alarm continually on the 
alert. If all things were quietly considered, there 
should really be no cause for alarm. I have already 
mentioned that the unfavorable foreign exc 
was the inevitable consequence of the sanguine attitude 
of our bankers and operators, who from the middle 
of August, 1892, ordered gold from everywhere and 
delivered it without profit to the Austro-Hungarian 
Bank, thus inducing a constant and considerable 
rise in the prices of our stocks. This rise tempted 
Berlin and Frankfort rs to make considerable 
sales in Vienna and Budapest, where the Austrian and 
Hungarian stocks were willingly purchased. But 
as they had to be paid for in gold, it was natural 
that the premium should at last rise, “ At present 
there is no reason to believe that the alarm will 
spread to the serious investors. 


THE ECONOMIST. 
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| some years the Austrian and Hungarian Budgets have 
cen: no deficit has made foreign investors trustful 
again, and they will resort to our stocks, even if prices 
are high and not more than four per cent. is guaranteed. 
The chief circumstance which may now be expected to 
improve the situation is the harvest, which has had 

2 | middling results with regard to quantity, but excellent 
gS | results with regard to quality in Hungary, where it is 
over. The Monarchy is not likely to suffer from the 
threatened prohibition of the export of food for cattle. 
| Of the 200 million florins worth produced in the 
Monarchy, only a few millions worth are being exported. 
In Austria the harvest is now expected to be better 
than last year, and it is calculated that exports will reach 
one hundred million florins. 


jeopardy the success of the currency reform, but it may 
increase the cost of it considerably, since the price that 
will be obtained for the silver that kecomes superfluous 
will be much lower. s 
price of silver will be the coining of the Maria Theresa 
silver thalers so much in use for the commerce of the 
East. Since the cessation of the coining of rupees, such 
7,500 | large amounts of Maria Theresa thalers have been 
announced for coinage at the Austrian mints that half 
the orders could not be accepted, as the mints must 
first of all coin sufficient new money for the new currency. 
The latest official reports state that on July 1st the new 
coins that left the mint were: 80 million crowns worth 
of 20-crown pieces, 16 million worth of one-crown silver 
pieces, 4 millions worth of 20-heller pieces in nickel, 1 
million crowns worth of 10-heller pieces, and 550,000 
crowns worth of 1 and 2-heller pieces in bronze. The 
mints only began to work on a large scale with new 
machinery on April Ist. It may, therefore, be assumed 
that in one year and a-half all the necessary coins will be 
ready for circulation. 


stocks have been rising; silver and paper securities are 
quoted lower ; the shares of banks have fallen ; railways 
have risen. 


the Isthmus of Corinth is regarded as full of promise for 
the progress of commerce. 
exports to Greece were worth 13,260,700 fl, and the 
— from Greece 9,609,183 fi. 

t 


begin between representatives of Russia and Austria- 
Hungary for the conclusion of a new treaty of commerce. 
The Austrian Government resolved to include Russia 
amongst the most-favoured countries, on condition that 
Russia grants Austria all the advantages that France is 
enjoying at her hands since 11th July. The Austrian 
‘Ambassador at St Petersburg has communicated as much 
in an official note to the Russian Government. 


with Roumania had to be adjourned, because Roumania 
is completely adverse to giving way upon any point. A 
fresh attempt to come to an understanding will be made 
in the autumn. 


organised administration, is beginning to recover from 
the consequences of bad management. 
lowered its tariff to the cheapest possible rates, whereas 


tigh tariffs. At agers all the steamers and towing- 
rk, 


The fact that for 
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The fall of the price of silver is not likely to put in 


One of the resorts against the low 


The Stock Exchange has no decided tendency. Gold 


In Austria-Hungary the opening of the canal through 
In 1891 Austria-Hungary’s 


is reported that in a very few days negotiations will 


The negotiations of a similar nature which were held 


The Danube Navigation Company, under its newly- 
The company 
cne of the causes of its former ruinous condition was its 


boats are at work, notwithstanding the general stag- 
nation of business. The company conveys two cwt. of 
corn from Panczova to Budapest for 25 kreuzers, or five 
pence, which is cheaper than the rates paid for coal on 
the Rhine and Elbe, and 40 per cent. cheaper than the 
prices assumed for the Danube-Oder Canal that has yet 
to be built. 

Since the introduction of a statistical tax—one of the 
results of the late International Statistical Congress—the 
figures of the foreign commerce of Hungary, in spite of 
her common Customs line system with Austria, are pub- 
lished at regular periods. The last returns for 1892 show 
that the total imports of that year reached 519,380,000 fi, 
the exports 509,600,000 fl. For each of the past ten 
years the figures are :— 
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Imports. Exports 
Million Florins. 

pea aoe aie ENE oli eat SIs scnkamane 509°6 
ne cs ee 545°2 
Di Ninnacicabduadsavcdebtevsehovaceoess MEE sesabean 530°1 
Be iixcweh cankeibbads <pertsuhtdine sh vcck OURS: | cevisicse 460°5 
Be ds dctinsiiiddbonstindsdscacoxeneven SEEN ; seskcceee 444-3 
NE cn cei ckahsabcnshsthenneohe <cach esas | Seppe eins 402°5 
ca csatdetsiiics oitith aided conacce EE. chants 417° 

Pa cass pdbenibtGduaccddueevicbelckces MOS .icieccs 396°1 
MDW Rca nenelcddadeacsudsendasccosctncas NE ocak naa 388°8 
chats icciceciadcciih cn shiaiihe dias puke tltiie GNSS. cetera 4545 


The larger part of the foreign commerce of Hungary 


‘| is always with Austria, which enjoys absolute Free-trade 


{| exports between Germany, Great 
j| Roumania, Servia, Switzerland, Bosnia, and Herze- 


with Hungary within the same Customs line. 
Imports from Austria into Hungary amounted in 1892 


i| to 427,520,000 fl, or 82-32 per cent. of the total, and the 


exports to 386,700,000 fl, or 75°8 per cent. of the total 
exports. In 1891, imports enka 420,400,000 fi, or 
83:6 per cent.; the exports, 411,900,000 fi, or 75:5 per 
cent. of the total amount. The remaining 18-25 per cent. 
of the total commerce of Hungary is distributed in 
ritain, Italy, France, 


4| govina; in imports between Germany, Servia, Italy, 


}| Securities have been presented for conversion. 





Roumania, Great Britain, Russia, Bosnia, France, Swit- 
zerland, Bulgaria, Turkey, Belgium, and Holland. 

The syndicate of the last conversions in Austria and 
Hungary have published a statement of its operation. 
The Austrian conversion comprised 4 per cent. debentures 
of the Rodolphe Railway to the amount of 55,035,000 fl 
5 per cent. debentures of the Vararlberg Railway 
to the value of 5,940,000 fi, and 238,877,100 fi of 
5 per cent. Paper Rente, or a total of 299,852,100 fl of 


j| which 96 65 per cent. have been presented for conversion 


into 4 per cent. gold crown bonds. 

The Hungarian conversicn comprised 5 per cent. 
Paper Rente and bonds of twelve railways to the total 
amount of 482,668,910 fl, of which 358,487,000 fi consisted 
of 5 per cent. Paper Rente. 97-18 per cent. of these 
had t i h only 9,790,000 fi, and anes 

oO in cash on ,790, : n 
19,700,000 ‘ ae 

In Hungary, the income of the State Railways shows 
for 1892, despite the low zone tariff, an increase of 5:87 
per cent. But for a short reaction in September and 
October, in consequence of the stoppage of traffic by 


i| cholera, the increase might have arnounted to one and 


a-half million florins. 

From a return relating to life assurance companies in 
Austria and Hungary during 1892, it appears that there are 
21 home institutions, of which 11 are joint-stock companies 
and ten mutual societies. In addition, there are 24 foreign 
companies which get licences under certain conditions, 
one of which consists in the obligation to build and own 
& proper house as domicile of the company. The home 
companies concluded during 1892 new capital assurances 
in the amount of 257,690,000 crowns, against 
225,080,000 crowns in 1891. The total amount. of 
assurances at the end of 1892 was 1,075,194,692 crowns, 
of which about one-third were in mutual societies. 





Correspondence, 


THE PERUVIAN CORPORATION. 
TO THE EDITOR OF THE ECONOMIST. 


‘Sm,—Twelve months ago, ‘‘in accordance with the 
wishes of many of the proprietors,” the Peruvian Cor- 
poration issued an elaborate interim report, the opening 
precqregh of which stated: ‘‘ The business shows satis- 
actory improvement, and the directors consider that 
with careful management the objects and benefits antici- 
—s a ement of oe oe external debt 

ely, wi completi i 
a ly " pletion of the railway systems, to 


Either through the absence of careful management 
(costing over £10,000 per annum), or for other reasons, 
the realisation of the above anticipations has been 


indefinitely postponed; yet at the present time, when 


the proprietors have cause to be alarmed at the rapid 
disintegration of their holdings, the directors preserve a 
more than discreet silence. 

The only item of information allowed to leak out is in 
the shape of an extract, published in a financial daily 
paper, from a letter of the secretary, to the effect that the 
Corporation is not remitting from Peru, but using its 
revenues for capital purposes, and vice versd. This can 
only mean that (as hinted in my last letter of March 16th 
to the Economist) the service of debentures is being met 
outof the funds received from Chili, and properly belonging 
to the holders of asset certificates. The sources of income 
of the Peruvian Corporation are :— 

1. The traffic receipts of the railways, which, although 
computed at the utterly fictitious exchange of 34d to the 
sol (the rate is now below 25d), show a continuous and 
very considerable decrease. 

2. The proceeds of guano sales, equally deficient in 
elasticity. 

3. The annuity receivable from the Peruvian Govern- 
ment, only one monthly instalment of which has been 
officially announced as paid. 

These three sources of income combined are clearly 
insufficient to provide interest at 6 per cent. on three 
millions of debentures after payment of the Corporation’s 
extravagantly high current expenses and outlays on 
surveys. 

Not a single one of the items prominently set outin the 
prospectus issued in 1890 by Messrs Antony, Gibbs and 
Sons is within measurable distance of fruition, and I 
would suggest that an explanation is due io the investing 
public from that eminent firm if the Peruvian Corpora- 
tion persists in keeping silence.—I am, Sir, your obedient 
servant, M. NicHoLson. 

London, July 19th, 1893. : 





RAILWAYS IN BURMA AND INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—The letter of your correspondent ‘‘ Orient,” of 
the 23rd May, needs correction. He states that the 
annual grant for railways in Burma is only £190,000. 
At an exchange of 1s 3d, itis more nearly £300,000, 
which, considering that the whole of India has no more 
for railway construction, on new lines, than £1,900,000, 
is a very fair share for Burma. What Burma most 
urgently needs, is connection with the Indian railway 
system, in order that labour may flow steadily into the 
province from the congested districts in India. A pro- 
ject for such a line has lately been considered by the 
Government, but with small hope that money can be 
found for it at present. 

The Government here would willingly push on railway 
construction, if they had the money; but our silver diffi- 
culty makes it necessary to be very cautious in a 
our sterling liabilities, and this your correspondent shoul 
know sufficiently well. The four crores which Lord 
Kimberley has stated is all that can be given yearly for 
railways in India, cannot all be spent on new lines. 
One-fourth is required for works on the open lines. 

Simla, June 25th, 1893. =. 





INDIA’S MONETARY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I trust that a will not pass unnoticed “ An 
Anglo-Indian’s Complaint,” which you published on the 
15th inst. Any measure which forces up the value of 
silver relatively to gold is practically a tax on all the 
exported produce of India, and this, being injurious to 
producers, must have the effect of retarding the develop- 
ment of the resources of India, and will certainly produce 
much more wide-reaching effects on the people and the 
finances than could be supposed by those who are not 
practically acquainted with the whole situation in India,: 
Permit me to explain this assertion by a practical 
illustration. 

When, many years ago, I started life as a planter in 
Mysore, the estates drew their labour from: villages in the 


‘vicinity. But after a time the supply of local labour fell. |} 
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_our labour had to draw on more and more. distant 
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July 19th, 1893. Rosert H. Eior. Balances—Bank of England ......sse.-sssess serseecssseeseeses| 811,858) 656,603 
Do _ Bankof Ireland.............. ianiinaieeinaneial wo-svase! - 198,208) 359,992 
—=— OTHER RECEIPTS. OTHER PAYMENTS. 
April 1 to April 1 to April 1 to,April 1 to 
NEW LOANS AND NEW COMPANIES. July15,'93. July 25,92. July15,93. July15,' 92 
t- er 
. ° i £ £ x 
The new issues of the current year, exclusive of vendors’ | aavances repaid 4g ERMOM Be. ann] 2004000 oot 
nae for Bullion, &c... 404,875 98, upply purposes .. : i028, 
shares, &c., have been as follows : oe oes Deeded sticmn Debt 
(net amonnt) .. 47,965) 4,088} Redemption Act ‘ 
Capital —, = ane Barrack Act... 150,000 150,000 (net amount) Lino 08, 252,583 
ek - egra| 2) a ence 
Sorieatons ere eee. Defisney haven : ea pct (net Yemadent) - a : — 
murepaid) ...... | 2,500,900) 2,500, 8 Act ......-. J ‘ 
Amount pemenatys eatenstiat coveve . 2B,SOL,9B7 sorere oss | deseo son Gare elegraph Act, 1592 30, oe 
- South London Music Hall, L., £1 shs. 50,000 -...... 12,500 ...... 37,5C0 
ar, —_ J mg Securities, imho . tt 
Limi 10 Shares 20... ...00..00008 RED “snscen 6,000 _...... 54,000 
William Bown, Limited, £5 shares 30,000 6,000 ...... 24,000 The G ke & . 
Do £50 Debentures ..................... 30,000 ...... 6,000 ...... 24,000 an 1S aze £ 
National Cycle Agency, Ltd., £1 shs. 30.000 .. ... DB FOO sevnse 26,250 
City of Cape Town 4% Debentures... 362,000 ...... 36,200 2 a 
a _ Henley-in-Arden sane 
way. NE Sissi arse O00" A. 500° . Ret BANK RETURNS AND NEY MARKET. 
Newlands (W. Griqualand) Diamond . ee s MO Tt 
ne: £ Sees bcakes ad Beast ces 4,167 a 79,167 BANK OF ENGLAND. 
Cambridge Corp 3) Stock sale, 188250 wees ZZ RLS | Accouwzs pursuant to the Act 7th and 8th Victoria, oap. 32, for 
sanaiee the Week ended Wednesday, July 19, 1893. 
Total subscribed to datein— £ Total eubsoribed for whole year— I88UE DEPARTMENT. 
> Eneoremetand weer! pasos | 1892 nnn eddnebene, $81,287,200 £ 
ec eee ee oe rr rept: Notes issued ...... 44,194,530] Government debt .. 11,015,100 
62,498,706 | 1899 ........scecerssereersesene 42,565,010 hn 
= Sia 4 = ese ead Ak 189,436,000 Other securities .... 5,434,900 
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off, and we had to go further afield, and after a further 
lapse of time we had again to widen our circle, and for 





[July 22, 1893. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 








districts, Why was this? Simply because the expendi- 


_—— Receipts ——— 
Estimate — 1, : 
ture of our capital had enabled the labourers to save 


for the 








Year July 15, | July 15, } July 15, July 15, 
age money to start in cultivation of various kinds se ae |. 208. | 1% -— a 
ir own account. Our capital, then, as it were, irriga £ £ 
village after village in ever-widening circles, the labourers | Quis we sarmaeel sean Seat tess 
are raised in the social scale, and the people are at once an 8,792,000 #.390,000 198,000 245,000 
able to add to the financial resources of the State by | Property and Income Tax! 16,1 2,488,000} 2,362,000] 182,000} 66,000 
taking up more land, and (and this is no small part of the Post OfT0e ...00--s.corererrreeeees 10 3,030,000} 3,010,006 ooo ao 












665,090) 690,000 
Crown 8 100, 100, 


whole question) are, of course, the more able to pull Grown Lande i 


through times of famine and scarcity. But must it not 


of Suez Shares, 
be obvious to the humblest form of human reason that | | Sardinian Loan, &c_...... 109,539] 110,416 
ean aT ; MBMCOUS oenessoseseccevns 616,909] 923,965]... i 
whatever is injurious to the interests of the producers of a a |r 
India must be alike injurious to the best interests of the Spent Becet -.-:--- $3,175,448, 24,498,381), 1/088,000) 1,198; 











people, and, ultimately, to the financial resources of the 


EXPENDITURE ...-.s...0.... 
State ?—Obediently yours, chest 


29,441,052 30,042,353) 1,256,147} 1,182,837 






































Gold coin & bullion 27,744,530 
City of Cape Town Municipal Loan.—The Standard 


Bank of South Africa, Limited, London, financial agents 
of the municipality, will receive tenders for £362,000 in 


44,194,530 44,194,530 
a DEPARTMENT. 











£ 
. , i ee 1 ’ ’ - ’ 

four per cent. debentures to be issued under Act No. 44, of ne OF: ; 3368.417 ee ad ; a 13,707,044 
1882, of the Legislature of the C f Goo : Public deposits* .... 4,999,233 | Other securities .... 25,139,031 

a nena ape ot GebdiSiepey: The | oes demedlikcssio CA0SRAB [leben 0 250:. veces 17,489,020 
present borrowing powers of the municipality, upon the Seven-day and other Gold and silver coin 1,790,045 
security of the town rates, amount to £612,000, of | Dills.------.essee- 152,259 
which sum £2£),000 has been issued in the colony. The 58,125,140 58,125,140 
object of this loan is to redeem certain existing loans | * !scluding Exchequer Savings’ Banks, Commissioners of National Debt and 

. ° 5 dividend accounts, 

bearing a higher rate of interest, and to provide payment} Dated July 20, 1893. ¥. MAY, Chief Cashier. 
for several contemplated works, such as a comprehensive ‘i FRIDAY NIGHT. 

; +4 The preceding accounts compared with those of the previous 
drainage and sewerage scheme, additional water storage, | voce e hibit or par a - ! 
electric lighting, town hall and offices, and other works ih aire BO EU ETE [it ae £ £ 
of @ permanent and reproductive character. Public deposits Loe 

Cambridge Corporation 3 per Cent. Redeemable Stock.— yor erament eccaitea sompeoenesornvnreserseestet a 
John Mortlock and Co. (Limited), bankers, Cambridge, and Bullion ciacibvekatiniachinlahanaiiendienitecitiaasiod a. ae 
their London agents, Messrs Smith, Payne, and Smiths, | Reserve w...ss.c:ssssscmeraneconecierenne 165264 on ce 
No. 1 Lombard street, London, E.C., are authorised, by The following shows the amount of the Circulation, Bullion in 


resolution passed by the Corporation of Cambridge, to 


both departments, Healing. Deporte, Banking Securities, Reserve 
receive tenders for £158,250 Cambridge Corporation Re- 


and Rate of Discount, for months ending July 19, 1893:— 

















deemable stock, bearing interest at £3 per cent. per ou | ait poner ai 
annum, payable half-yearly. The stock is redeemable at | Ds. ae Abroad, oF | (excluding | neposite,| Banking | c 
par at the option of the Corporation after the expira- Export. | Bills) a - 
tion of 20 years from July 13, 1893, and will in any case marae fone = 
be redeemed or purchased and extinguished within 50 61,000 in 25,008,880 35,020,209 saz7i,1s4 sea) 5 5 


years from July 13, 1893. The proposed issue of stock 
is for the purpose of repaying certain existing loans 
amounting to £1,350, for defraying the expense of. carry- 


309, 458 
10,245, 90,000 im 26,149,425 |36,067,521 38,946,169 15,010,820) 4:4! 

10 24, 26,840,755 |35,627,289, 29,387,257 rity sat! 
26,580.590 36,787,046, 41,205,187 12 






1 i 7.188.888) 87.640 506 17,800,355 3 
ing out works of sewerage, for additions and alterations “Ta.000 in| 20 iasalo user ier] staeseo 19911598 
to the Guildhall, and for street improvements. The Tt 08 al Soieetane, [ep tee ato] $2,408,195, 20,006.715 


in ’ 
147000 in| 27,481,955 |42,825,617| 42,243,500. 22) 4: 
in| 26,920,890 |39,921,07 38.084458 19118811 
38,846,076 19,279,065: 


minimum price of issue is £97 per cent. 29,000 in! 26,705,510 40,036,464 
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id our usual table, affording a comparative view of the 
turns, the Bank Rate of Discount, the Price of Consols, the 
es during a period of three 

te, as well as ten years 


Bab 
Bank 
Price of Wheat, and the Leading Exc 

ding with the present 


correspon! 
viz. ; 
in duly 18, 
ai reat a) ales 
— el ————_—_— 
ce £ é é 
nn 26,096,765 | 25,014,015) 26,190,770 | 26,495,890 


Circulation fenens 
Bank 18) ...+06 { 

seeceonnree|  4/473.285 | 3,789,508) 4,123,248 | 4,783,704 
v..} 28,880,393 | 27,584.913) 36,789,419 | 32'425,400) 
ent ves, 11,085,643 | 14,503.257| 12,123,008 | 13,494,022) 
Other securities... 22632918 | 22,712,018) 29,695,648 { 25:053.271) 
Reserve of notesandooin 11,812,694 | 12,272,095) 17,263,285 | 14,718,961, 
Coin and bullion .....s.| 22,159,459 | 2u,836,110) 2.,004,053 | a 


oh eae er 413% 89% 42% 443% 
4% 4% 24% 2% 
965 9542 a7 


July 23, ; July 22, ; Juiy 2, | July iy, 
1890. is91. 1892. 1893. 

















£ 

26,708,510 

4,999,233 
35,037,231 
13.707,044 
25,139,031 
19,279,065 
29,534,575 


eeeeneeeseee 


Mabili 
Bank -_ of discount ., 993 
Price CONnSOIS....s0-c0008 6G 
Price of silver peroz ...) 458 Sot 464d Bu8d 
Average price of wheat... 423 2d | 32s 10d 8383 34 | 2s id | 
ey nn oe 25. 274-324 ital | meee Pears 

— Amsterdam (short) +2.24-3. 13-2 i2. & (22.14-12.24 

see i sree at 26.56-60 '20.50-2u 54) 20.59-48 
-house return... 132,735,000 _ 142,882,000| 113,894,000! 181,753,000, 131,753,00 
* New 2¢ per cents.—Goschens. 





The amount of the “‘ other deposits,” compared with the “ other ° 


securities,” showed in 1883 an increase of £1,197,480; in 1890, an 
excess of £4,872,800; in 1891, an excess of £7,093,771; and in 
1892 am excess of £7,372,189. Im 1893 there is an excess of 
£9,898,200. 

In 1890, at this time, the Bank of England was taking action to 
keep money off the market, in order that rates might be maintained, 
cae gold attracted from abroad to build up the reserve, which was 
low. In this action the Bank was fairly successful. On the Stock 
Exchange the general tendency of prices was upwards, although 
the Foreign market wasdepressed by the South American difficul- 
ties. The Home railway dividend declarations had very little 
apparent effect upon prices. 

' In 1891, a. ening of rates was accentuated for a time by the 
failure of'the Exglish Bank cf the River Plate, but the movement 
soon gave place to ease, owing to the shipment of three-quarters of 
a million of gold, withdrawn from the Bank for Russia, being counter- 
manded. The failure had an unfavourable effect upon the stoc k 
markets, throwing them into a state of inanition. 

In 1892, money was easy, the Bank rate standing at 2 per cent., 
while the rate for three months’ bills in the open market was only 
g per cent. Businesson the Stock Exchange was very quiet, the 
only influence of note being the declaration of the railway 
dividends, and these had arather depressing tendency. 

The following figures from the ofhcial returns show the amount 
cf bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 

(000’s omitted.) 






































Weess Ovock Sxchauge **gourtus”™ of che 
Date. & Date. £ Date. & Date. | & 
1893. 1893. 1892. 1392. 
-Jn.toApl.26, 2,247,020, ‘Jan. 13; 42,982, |July 4) 28,551, July 4 20,128, 
May 3 ......) 166,285, 27, 45,040, ‘Aug. 4/ 5,214, |Aug. 4) 2,214, 
0 eis 125,512, |Feb. 10) 47,746, ‘Sept. 1. 498, Sept. 5*| 1.916, 
ee 155,878, 24{ 51,162, [Oct. 3) 24,323, |Oct. 4| 22,161, 
TS scskl 99,240, |Mar. 15| 51,720, Nov. 3) 22,970, Nov. 4 19,591, 
ics 139,787, 44,615, Dec. 1) 27,296, Dec 5*| 22,071, 
June 7. 1B April 13} 41,623, | 1693. | | 
en 191,529, 23] 44.201, Jan, 5) 23,805, \Jan. 4| 24.708, 
21 136.534, |May 12] 60,791, Feb, 2) 23,421, Feb 4 19,601, 
Sas 670, 8, 61,722, ‘Mar. 1; 380,085, Ma.. 4 20,544, 
July 6 ...... 173,887, |June 15 008, ‘April 6) 27,648, |April 4 27,968, 
BD seciei 29; 41,203, May 4 25169, May 4 25,16), 
ED ssecca 131,753, |July 13) 38,388, Juue 1 27,557 ‘June 5 20,313, 
duly 5, 24,951, July 4 22,024 
otal, 1893...| 3,804,330, ... 505,289 |... 152,636,|  .., 161.527, 
Pis0s | 73706358, | 568,600,| .. | 170,541,) .. | 146,648 
Inc.orDec, |+ 98,477,! =. | + 26,579, free, Tie RRRRBy do we + 14,879 
in 1898, fiz 26%/ 1. |= 46% | = 707% |= 101% 
im 1802 ../6,481,562,/ ... | 1,022,764,) ... | 299,405,; .. {| 260,422 
Do 91 eo 6,847,506, ove 1,067,403, wee | 314,807, eee 264,501 
Deorense} —360,944, | . |— 44,682,| . | —15,402 | ww. | - 4,079 
in1892...f| =54% ey =42 % i =4°9% we «(HY 
* The ‘* Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 
Oa Yt. e— 
1892. 1891. 
2 &£ 
Bota. .cacseccesvccsesecsee-sosesecencessestecvensecse NOG OO) MEL eccvess 264,219,517 


Decrease in 1892 ..... ie = 4percent. 








£ £ 
74,532,312 o0e...... 91,380,758 


Twenty-seven weeks ended July 8 ............ 
8,362,548  secesseee 2,972, 388 


Week ended July 16..........0.cecorssrseseresseees 
esececees 84,353,146 


Total, 2 WeOKS ....scorsesssreereeeses _77)894,860 
Becre se in 1803 ....0 serseseresereeeres ee £6,458,236 = 7° per cont 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 
IMPERIAL BANE OF GERMANY. 





July 15, ; July 8, , July] 
igen." | uae. 102." |Last Week.|Last your. 


Assets. 
Discounte and advances...| 37 


Notes in circulation......... 50,6 ,00C | + 


52,999,000 — 2,370, 
829,000'— 


. 49,693,000 
Ourrent accounts..........., 23,232,000} 29,607,000! - 







z & & £ 
49,427,000} 40,111,000 | 49,409,000; + 316,000/- 8,982,000 
40,262,u00 } $1,724,000; -—- 2,374,000/+ 5,664,000 


936,000 
6,457,00) 















































































July 13, Jaly 6, | July 15, or Decrease. 
1393. 18¥3. 1392, § ———_____—____—— 
Last Week. (Last Year. [] 
———.- ——_-—- — |]. 
: Asserts. £ £ & € & 
Coin and bullion - Gold ...; 68,642,000! 88,748,000; 64,385 000/— 106,000'+ 4,257,000" |}; 
— Silver..| 50,866,900 51,095,000) 51.644 — 229.000— 778 00u 
Government securities ...} 14,104,000 14,194.000, 14,069, 22 - 5,000 
Discount and Advances ...; 37,322,000, 36,539,000) 34, + 838,000, +. 2,890,000 
LIABILITIES, { 
Notes 2.0... -ceesee sees oneees 140,074,000 189.128.9008; 127,149, + 946,900 /+ 12,925,000 
Government deposits ...... | 5,841,000, 5,066,200, 13,198,000/+ | 275,000)— 7,357,000 
Private deposite 2.00.0... 16.452,.0) 16,864.000° 16,068,.100'— 412.008 + =. 894.9 
NATIONAL BANK OF BELGIOM. 
; July 8 . Julyl, , July 9, ; | 
1893. {| 1893. 1882. (Last Week Last Year. 
Assnrs. & 2 £ £ 
Coin and bullion .. ......... | 5,226,000 4,247,000; 4,446,000 + 979.000 + 730,000 
Discounts, &c. ............... | 12,706,000) 12,320,000) 10,107,000 + 396,000 + 2,599,000 
LAABILITIES, { 
Circulation ...............0000. | 1.210,00 16,426,000; 16,240,000 — 216,000 — 30,000 
Nenorite 200. ees | 3 258,000 3164000 2444000 + 94.009 + 814,00 


NETHERLANDS BANE. 
"duly 15,, July 8, | Jaly 16, 
1893. | 1803. | 1392. am Week| Last Year 
£ £ 


AssRTS, | »&@ £ &£ 
Coin and bullion—Gold ...'  2,217.we 2815,009' 3,218,000, + —_ 1,000 — 401,900 
; - Silver...| 7,032,000, 7,045,200) 7,122,000 — 13,000'~ 99,000 
Diswent and advances ...| 6,957,000, 7,090,000, 8,058,000 — 133,00 - 1,101,000 
ABILITIES, } 


Notes in circulation......... | 26,613,000! 16,562,990 16,303,000'-+ 51,000 + $10,009 





NINO vcs osecpetpiecndecee 376,00 618.009 698.0%) — 242.0G'— 322,00 
BANE OF SPAIN. 
; July 15, | July 8, July 16, 
| “1898. 1303, | 1902. |Last Week|Last Year. 
Assets. t Y £ £ & 
DON ar 0se nrevcetinenhzs.nopenscns 7,916,000) 7,916,000; 7,596,000 ase ‘+ 320,000 
RAIVEOF..........csererccccesrerene-ee 6,470,000) 6,442,000) 5,148,000;+ 28, 000, + 1,322,000 
Foreign correspondents.., | 725,000| 2,193,000} 1/300,00) ~ 1,473,000) — 534,000 
Loans and discounts ...... 11,044,000) 21,066,000, 13,722,)60/- 22,000;— 2,678,900 
Spanish 4 % stock............ | 17,194,000} 17,184,000, 17,573,000 on — 889,000 
Treasury bills, obligations, 
GHBN sho cod cinscveets elsbiten tse 10,985,000) 9,396,000; 10,264,00C/+1,589,000;4+ 721,000 
Cirewtats aoe 36,990,000! 36,759,000; 34,332,00€ 23 | 
RANT sce accesdescatebe | 86,990, 759, i+ 231,000 -- 2,653,000 
Deposits and current { et 
SIN vs avccckecpnnsy shot 


1 15,032.000 15.184,009) 17.600.000'— 152.0090 — 2.568,000 


AUSTRO-HUNGARIAN BANE. 
| July 14, ) July 7,; July 16, iSasiepn. 
1893. 893 1892. Last Week. Last an 


£ £ & 
20,530,000) 10,504,000) 5,988,909) + 
16,422,000, 16,746,000) 16,669,006 
18,787,000, 20,083,000) 17,579,006) - 


46,116,000 47,335,000 40,618,000'~ 1,219,000 + 5,503,000 





Asserts. 
Coin and bullion—Gold ... 
a Silver.. 
Discount advances, &.... 
LIABILITIES, 
Circulation ..... ...... 





oo see eee 





NEW YORK ASSOCIATED BANKS. 
July 15, ; July 8, , Jaly 17, ; 
1893. | 1893. 1892. | Lass Week.| Last Year. 
Assets, £ £ Mors £ £ 


Cpecle ....00.sésvececcecersecsen} 12,460,000) 12,340, )00; 18,020,000 +  120,0C0|— 5,560,000 

Legal tenders.................. 6,400,000) 6,576,000, 12,214,000 -- 1 76.¥1-)— 5,814,000 

Sopah oad Simonete sores} 82,700,000! 83,733,000; 96,488,000 — 1,038,000)—-13,788,000 
IABILITIES, { 

Circulation ..........c-cecdeeses 1,180,000; 1,140,900) 1,120,096! + 40,000;+ 69,000 

Net deposite .......ss00-sese 78,834,006) 79,736,000) 104,772,090 — 902,000|—25,9 58,000 


18,860,000 18,916,000; $0,234,000 — 
19,708,000 19,934.00) 26,193,000. — 
*'S48.400 #1418009 4,041,000 -+ 


* Deficiency. 
In the above tables the reiche mark is converted at 1s; the Austrian florin at 


2s; the Dutch florin at 1s 84; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per doliar, 


56,900 = 11,374,000 
226,000 — 6,435,000 
170.00 + 4,589,000 


Reserve (Specie & Notes) 
al reserve..... 6. .e.d..de. 
Excess of actual reserve... 








Discount and Loan Market.—There is very little change 
in the position of the money market this week. Discount 
rates have certainly stiffened slightly, more especially for 
long-dated paper. The rate for best three months’ bills 
to-day is 14 per cent., and for six months 2%, which compares 
with 12 and 2} respectively last Friday. Theslight harden- 
ing is doubtless due to the expectation that gold will 
shortly have to be dispatched to New York, and 
that rates will not remain at their present level very long. 
Loan money has been plentiful all the week, rates remaining 
steady at 4 to ? per cent., and $ to 1 per cent. forone and seven 
days respectively. The changes in the Bank return for the 
week are comparatively small, the principal being a decrease 
of £494,000 in Government deposits, and an increase of 
£610,000 in private deposits, these movements being ap- 
parently due, for the most part, to a repayment of Treasury » 
bills. Other securities show a reduction of £88,000. The 
note circulation has fallen off £215,000, and the Bank’s stock 
of gold is reduced by £50,000. The reserve has consequently 
received a net addition amounting to £195,000, and the pro- . 
portion to liabilities has risen §, to 48 per cent. 








——— 
ae mn 
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The following table shows the movements in rates during | 
the week :— 


(J uly 22, 1893. 


The discount quotations current in the chief continental 
cities are as follows: 








sli Bank Open Bank 

























































Open 
To- —_ Market. nes oe 
ie Oe | Paris osc. 24May 19 °921"93 | Genoa ........ 54 Sept. 2,91] 3} 
ft % | Berlin ........ 4 May ] 34 | Geneva ...... 3 2 
Fi 1 24 Hamburg......4 May  '93] 3) | St. Petersburg’4} Dec., 93) 44 
ce Frankfort....4 May °93) 34 | Madrid......... 5 Jan. 28,92] 5 
R 1 ah 3 May °93] 24 | Lisbon ......6Jan. 15,’91]6 to 64 
if se i h Mi Brussels .....3 May 93] 2} | Stockholm ... 4 4 
fe ecu . % '% * f Vienna......... 4 Jan. 18,'92} 3% | Christiania ... 5 ad ° 
ie Lanne: —Day t0 day nnn | if Hehe ae te tt | Rome ........ 5 34 | Copenhagen... 4 May '98] 34 ||) 
Fortnight (at iast Settiement)...2 2}'2 2} 2 ae" 932 23'8 232 9 | Lurin ......... 53 34 | ; 
Deposit all : os ee Pe rn At other centres the latest recorded quotations are :— 4 
oe houses at call ............ |3 ; : l2 : 2 J %, Discounts. Overdraft. d 
ne ane New York (call money)3} to 44 abou tee cae ue { 
+ ee : ‘oh, ¢ : eclin Ditto (enuorsed bills) .. 8 to 12 | Syaney & Ade ' 
The following is a comparison with previous weeks : Seletiie, Bonk ini. 2 4 
‘ Bombay, Bnk min. .... 4 j 
i SO | LONDON COURSE OF RXCHANGR. 
: A |\3 Months.|4 Months.(6 Months.|$ Months.|4$ Months.)6 Months 
Pee Toe ye tet ee i ie Cee Ie 
etal |e ja ota wins | 3 or eee 
May 5... 2 23 2 2 8 | 8 81 8 & 7h 25 295 || 25 183 25 osy IT! 
y elk sl | FH ; ; Past ceeenesveneeneenemnermnesnvereen Cheques > Ss Sh ee. oe a 
Mie Feet easy. | af Amsterdam Aveignt | 122 if 3 \}122 ig 8 
; 26...) 3} 4 4 4 44 4 4 . Ditto | 8 monthe | 12 4, 12 43 |) 12 4) 12 43 
it om 2" 9 ; . Ole vis 5 ee » | 20.59 2063 | GY 6 64 
Hy! 9...) 1 1 1 1 Ss 31 £1 °s 8 leon * | 9059 9063 |) 20 59 20 63 
hie 16..| ¢ i ! } 1 1 2 2% 2 2 — ~ | 2050 2:63 | 9059 20 08 
aie B...) o } 2 2. §)| 3 srs B Vienna and Trieste ” 12 GLy 12 664 f 12 Sig 12 60. 
ce 1% | u } 2 | 2%) 2) | Antwerp m «| 9540 25.45 |) 5 41h 25 aot [PP 
a daly < + i : : A i 2 Hy 24 A 23 | St. Petersburg..........cvvesseessssssnsees: » | ret sue oon . 3 {fi 
a 21... i | if 23 2 | 2 2 | 1s | Cone = |% [S 394 ; 
it ee ed Lishon’ oe eee ee | ee Se | 
i * These rates 


range from those current on the very best paper to those paid on ~~ pemEren paees OF RECRANGS ON LOBDON. 
bis tér hich Sank ake is uemahy seqaieed. = Sosree OF EXCH 


eee 





A firm tendency was shown in the silver market at the 


“\Lacest; Raves of |) 
Dates. |Exchange. | U820e. {Dates Exchange.) Vem & 4 
beginning of the week, and the quotation for bars was on 


nn ae OO OO 








Paris ...cccsse.e. \Jiy-20) 25-21, Cheques ‘Rio Janeiro... Jiy.20 Lived leo dye st 

Saturday advanced jd, to 339d per ounce, and on Monday | §eriin.......... “ie oar . ‘Do Pm.onGid — $0} 990 ae 
a further rise of 4d was recorded. On Tuesday, however, Sembany [= 2 eo emtasten.\— 38). 208 leave o |i 

a some weakness appeared, and the quotation fell away jd, Prankfors seas - 2 23s Short. |Sydney. sae = = | re " ; 

i F while the refusal of the India Council to allot any bills | 8. Petersburg|— 20 04.90 : Calout atts \- 2 sti } lege { 

Ht brought about a further drop of 4d to 33d. To-day the price | Fey Yor---- = 20, t [mayo cag 2 a} in as 

i has fallen to a per ounce. Mexican dollars have not been et a = oraz Sight [Shanghal... P 20} 8/ | . 

mt quoted this week. 

ns Messrs Pixley and Abell, writing on Thursday, supply the | The following are the standards for gold points of the 

# ics following quotations for bullion :— principal gold exchanges :— 

‘ Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- French. Marks. 


ing 24 dwts silver, 77s 93d per oz standard; Spanish doubloons, 
738 9d per oz; United States gold coin, 76s 44d per oz; German 
gold coin, 76s 44d per oz. 


Silver—Bar silver, fine, 829d per oz standard; bar silver, 
ponnees » grs goid, 334d per oz standard ; cake silver, 354$d per 
oz. Quicksilver, £6 17s 6d, 3 per cent, discount. 

Tenders are invited by the Bank of England for Tuesday, 
the 25th inst., for an issue of £1,336,000 Exchequer bonds, 
to replace bonds for a similar amount paid off, and to be 


German. Dollave. American. 
25. p. mille for us. | 20.52—5 per mille for us. | Seo ns per anllie fee ws. 
tsa Pae 20.48—Par. | 4.867—P ar. 
6. p. mille agnst ua | 20.83—6 p. mille agnst ur. | 4.827—S8p. mille agnst us 

The latest exchanges are :— - 

French “‘ cheque ” exchange 25{ 21c,* or 4 per mille against us. 
German short exchange.... 20m 38 pf, or 24 per mille against-ws. 
we Oahie taneie’™ t $4.84, or 6 per mille against us_ 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 
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paid off on July 4 and August 1. The bonds will be issued 
for one, two, or three years, at the option of the persons 
tendering, and will be repayable August 1, 1894, 1895, or 
1896, respectively. Interest at £23 per cent. per annum 
will be payable by coupon half-yearly on February 1 and 
August 1, the first coupon being payable on February 1 
next. 

Tenders for the Burton-upon-Trent Corporation Three per 
Cent. Loan of £135,000 were opened on the 18th inst. at the 
banking-house of Messrs. Robarts, Lubbock, and Co., 15 
Lombard street, E.C. The loan was applied for to the extent 
of £90,660, which amount was allotted at an average of 
£97 7s 8d per cent., and the balance remained open to appli- 
cants until Friday, the 2ist inst., at the minimum of £97. 


"Messrs Robarts, Lubbock, and Co. intimate that the 
Burton-upon-Trent ye ae Three per Cent. Loan of 
£135,000 has been fully allotted in accordance with the 
announcement made on the 18th inst. The total applications 


amounted to £177,450, and the average price obtained was 
£97 5s 1}d. 


The Commissioners of Inland Revenue give notice, that 
they have entered into an agreement with the Corpora- 
tion of Bournemouth for the composition of the Stamp Duty 
payable on an issue of £108,000 Bournemouth Corporation 
3 per Cent. Redeemable Stock, in accordance with the pro- 
visions contained in Section 115 of the Stamp Act, 1891. 





Transfers executed on or after the 12th June, 1893, will be 


| exempt from Stamp Duty. 











THE STOCK MARKETS. 
The unsatisfactory position of affairs disclosed at the late 


settlement, which resulted in twelve or thirteen failures on |} 
the Stock Exchange, left the markets in a depressed eon- {ff 
dition. On Tuesday the weakness developed into a semi- 
panic, in consequence of rumours set afloat in reference to 


the standing of various firms, both on the Stock Exchange 
and outside. These rumours, if not wholly unfounded, were 
very much exaggerated, and have, fortunately, not been 
justified so far by any further failures. Prices, however, fell 
away to an extent almost unprecedented, particularly in the 
American market, where all the movements of the week 
have originated. On Wednesday, however, after a further 
heavy fall at the opening, a sharp recovery occurred, and 
prices moved up, but did not regain more than a small 
portion of the previous fall. The markets have sinee 
steadied somewhat, but the movements on the week are- 
irregular. In the American market, netwithstanding the 
recovery referred to, a heavy fall is shown as compared with 
last week. 


Mr Ernest M. E. Fresson was declared a defaulter upom 


the Stock Exchange on the 15th inst.,and Mr. Perey W. 
Tulloch on the 21st inst. 


Home and Colonial Government Securities. — The 
market for consols opened steady, but even the premier 
security was not exempt from the general decline whick 
occurred on Tuesday, and fell away ;;. This has since been. 
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nearly recovered, and the net decline since last week is 
merely fractional. Indian stocks have remained steady, and 
the only movement is a slight advance in the Three per 
Cents. Colonial securities have moved but slightly, a fall of 
1 in Manitoba debentures and an advance of 1 each in New 
South Wales Four per Cents. (1882) and Newfoundland In- 
scribed being the only variations, The City of Cape Town 
has advertised an issue of £362,000 Four per Cent. De- 
bentures, and the Cambridge Corporation invite tenders for 
£158,250 Three per Cent. stock at 97 per cent. This class of 
security does not appear to be taken up quite so readily as 
might be expected in the present condition of the markets, 
several recent issues not having been fully subscribed. For 
amounted to £90,600, the amount offered being £135,000) 
a cckeamiaiitea! tas | 
% until 1908 
499 3905 399 308% 91 
Excheq.Bille June ..jpar 5/p 
— f 


Last 
: 499 & 9 
red 
Bank Stock $32 6 832 
d., 1948... |a83 

co 

very quiet. Prices were marked down at the beginning of 
over 150, but rallied to 152, and is still below last 
the dividend was considered satisfactory, and the fall was 
held over in anticipation of the declaration was pressed for 
has since recovered. South-Western Deferred has fallen 1, 
Easterns improved on the declaration of a dividend 
Northern and Sheffield stocks are especially weak, 
probability of a great strike of colliers commencing at the 

Subjoined are the latest closing prices of the more impor- 
Caledonian 

reat Kastern 
Great Western 

Barnsle 

London 


the Burton Corporation stock offered last week the tenders | 








and the period for receiving tenders was extended for thre® 
days at the minimum of £97. 
a —— commen Fa 4 
Friday | Sat. | Mon. | Tues. | Wed. Ithurs. | Today e® 











* 80 


4 104 Say ees 
5/p'par 5/p\par d/p par 5/p'par 5/p... _... 
Pits “Pites ites "Piper Sip 


India 8} % red., 1931,|10s$ 9} 1033 94 108% 94 1083 941083 9} 1053 94 1083 gh... 
Do 8% Fed., 1948... 08} 94983 9399 $299 499 $99 499° 44 f 
Entaced|69 70 694 70) 693 $69 7069 72069 70 (89 70... .° 

2 vencctiieevcs- fee. '# 48 562 5 62 65 62 5 € 5/62 5)... ... 
Met, Cons. 3} % ..... /113} 44 113} 44 113} $4 113} 44/1184 44 113) 44/13) 44... 





4,99 ‘99 
210l 2 101 2 ot 2'10% 

British Railways.—The Home Railway market has been 
the week, in common with all others, and have not recovered 
Friday's price. South-Eastern Deferred showed a heavy drop; 
accounted for on the hypothesisthat stock that had been 
realisation as soon as it was announced, and the price 
but there is a fractional zain in Great Westerns. Great 
at the same rate as last year, in spite of the prognosti- 
and the heavy lines generally are adversely affected by the 
end of this month. 
tant issues as compared with last week’s prices. The making- 


to their former level. Brighton “A” fell to slightly 
cations that none would be forthcoming. Great 
up prices at the last settlement are also given for reference 


purposes :— 
; “ Making up” 
7—Closing Prices. Rise Prices, 
Last Week To-day. orFall. J'y.12. Jne. 28, 
Caledonian  o.sscesessesesseseesssens 14a 7 os ies ae } an 1163 wes 1163 
oe ee wee ee ee eeeeeseee oe id eee “o- 81 
Great Northern Def...........cc.cc00 OS. Bem Ae ons 7 oa ie" iad 59° 
Ww a . 158% ef oo. 1bGZ Ob... + 4 wo 158 2, 1593 
Hull and +. ene secon vee sbahics 253 co 8364 we 2h .. 26 vee 27 
Lancashire = ne idte ist 4 7 pot 6 w — 1h... 107... 1073 
. D, * “A” eeeees . 1 - * 164 - 357 
London, Chatham, and Dover ... 144 3. 138 145... - mn iat een 
Ditto Arbitration Preference... 1055 6 ... W3¢ 43... — 13... 106... 106; 
London and North-Western ...... 1685 J .. 1683 9 . + § .. 163 4.1 
London and South-Western ...... 1063S 3 Tn 1 IR: a IO 
M eee. & colnshire ok : ot a oo. = 2 ° = a 
"eae tevbdieuate miuiohoabincesaane coe oo — 2... t. W 
Metropolitan Consolidated......... a oe bee eres ee 
tan District oa eet a 2- ~ 284 
a+ COE OO ORE eee een seer teeeeeeee ° - ~~ . ” 158 
North British Ordinary ............ 812 2 ag Son canis . oo Sh «. 398 
BE Sctrieae ica tt es eee 4 « + 13... 662... 67 
orth- Eastern—Consols eer rerese 155} a * 1654 wer cee ee « 1643 oe 157 
North Staffordshire einsecccee BAF: OS ww 82. .D ase: pou: 606 BED wie: 198 
amb BF iss ccecsnicns 738 - 2 Ewe f 824 ... 824 


RAILWAY TRAFFIC RECEIPTS. 

_ The traffic receipts on the principal railways of the United 
Kingdom for the week ending July ne are given below, together 
with the increase or decrease in receipts and the mileage in o 
tion as compared with tlie corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calcul from the ist Feb. instead of from 1st January, 
as in the case of the English and Irish railways. 
mans tec aneetes - br for ~ week on se English and Irish 

k 6 per cent., the mileage being 14,1024 as com- 
pared with 18,996} in the corres week of last year, while the | 
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decrease of £1,408 on the Scotch lines is equal to 0°S per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate to show on the English and Irish lines a de- 
crease of £9,950, equal to 9:4 per cent., and onthe Scotch lines a 
decrease of £61,714, ee to 2-0 per cent., as compared with the 

of 1892. 

















corresponding period 
' 
| Half Year’s Aggr>- 
Week's | gate Receipts. 
en 
| Total. or | 
Enxeuisu Linus. £ | & | 2 
Great Erstern — ..........scse00es 83,516 — 1,799) 170,986, 
Great Northern .............0000. 83,112'+ 2,801) 170,723 + 
Great Western .............000.. 4,980:— 3,510 350,330,— 
‘ire 90,414)+ 2,125, 176,912.+ 
London and Brighton ........ 30,247)- 3,680 104,652;— 
am, & Dover) 31,085\— 1.953) 62,783 ~ 
London and North-Western.| 228,741/— 3,$12) {— 
London and South-Western.| 72,940)- 337) 145,071/+ 
Manchester, Sheff., &Livcin | 49,740/+ 1,122! 4+ 
Metropolitan ..........:.sse00e: 14,301 + 185 35,153 + 
Metropolitan District ......... 7,987)}- 38, —_18,592/+ 
SIE hike aiateyeaindtanein 166,629, | 330,057 — 
North-Eastern ...........s000++: 135,165'— 3,351) 274,160;+ 
North Staffordshire ...........| 12,065)- 3,130) 2” “44 —- 
South-Eastern ...........000..+- 45,611|- 2,001) 9.22 + 
Iris Lines 
Great Northern .................- 16,461/+ 21) 314ie + 
Great Southern and Western.| 17,519— 1,067, 34,930 ~ 
Midland Great Western ...... 8,203, + 120 16,679 + 
GOON seidiimececenn 1,294,647/— 21,194) 2,590,805/—- 9,960) 14,1024) 13,9964 
Scotcu Lixgs. eRe a) rang: Mea ene 
Caledeminn sii cn T140T| - . 3am) 240g 388 — emis 74h) 70 
lasgow and South-Western. 571 — 1,151 ap 
North Britieh .............000000+. 74,518) + 2,756 1518657 — 15,129; 1,087}} 1,087 
DONE sedis sence 185,406;- 1,408 3,612,499— 6:,714| 2,2664) 2,223 





Foreign Government Securities.—On thefwhole the Foreign 
market has exhibited more strength than any other depart- 
ment this week. The resistance to the general depression 
was fairly well sustained, and although where movements 
have occurred they are generally downward, the de- 
cline shown is not very marked. The principal im- 
stance is Greek bonds, where there is a decline of 1 
in each series. Spanish and Italians fell away early in 
the week, but proved to have been oversold, and rallied. 
Spanish Fours display a slight advance. Italians are 
at about last week’s quotations. Austrian, Hungarian and 
French stocks all show a decline, and most Turkish 
issues are quoted lower. In the South American depart- 
ment some irregular movements are recorded. A fall 
of about 2 points is shown in the Argentine Loans of 1881 
and1886, and the Funding Loan. Brazilians have advanced I, 
in spite of reports that the insurrectionary movement is 
making headway. Chilian stocks have fluctuated consider- 
ably, and the variations are irregular. The 4$ p.c. Gold Loan 
has risen 1, but in other descriptions a fall of 1 to 2 points 
is recorded. Uruguay Consolidated has been dealt in freely, 
and advanced on a notice that payment of the next coupon 
is assured, but shows a net fall of 4 on the week. Peruviam 
Corporation issues show continued weakness, the Ordinary 
having declined 4, the Preference 14, and Mortgage 
bonds 3. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 





“ Making up 
—Closing Prices Rise Prices. 
Week. mee —? eS 
reentine 5%, 1886-7 ....cccercersee we | 6F “~— oe nm 
Ditto 1891 Fanaia: seeevecoeseeee ie 6k .. 633 — 2 oe 65 owe 71 
Ditto National Cedulas B we Bh Be MH 
Brazilian 4 % 1889 3S we Oy 4 we t+] GS ... 
Chilian 44% Gold Loan S&S DO nce TO D wee Ub cee TT we 
4% Unified Debt 100... 998 = we { «» 100... 1009 
Ditto 34 % Conve 6 . 8M Bue ae ee 
WORE BX occcorceeqee-«cosencsonnccees wa HR fm HB Hn SW. 
Ditto 44 ¥, 1883 .......0.. owe -«» 1065 eile ta: ww. seit «a» 106 
Greek 5%, 1881 ....-.-cereccerecseeseee 423 ooo — 2 ves 449 sit 
onopoly 4 % .. 1. ces-0-e0- 42 «ce  & woe = 1 ne « &l 
4% Gold Rentes ...... ent vee — 1b we a 
Italian, 5 %. TEGL ccccccesscsooere ove STG Bb - 37 oo wea oe 92% 
Mexican, 6 %, 1888  ...s0ccsse-senrsee D we F we om we i: Oe 
Peruvian Corporation 6 % Bonds 6} ... oe eee of 
Por’ 8Z% coe ceneaeeees eee 21 oe 2 2 see + { oe 22 - 
Russian New 4 % —— - vee *% oo - 97 -o 97 
Soanish New 4%  .....+0 one os oat io = YR toe = sigh 
Turkish, ‘‘Trbute Loan "44% °71. 97 eas Tw ~ § ae Hn 
Uruguay 34 % bonds wi BE bw Bb ee wi een Bie 
Venezuela 3 <a guaskedy Oi Winks: WT a er oe es 
American Railroads.—Another unsatisfactory week has to 


be recorded in this market. Numerous bank failures have 
been announced during the week, occurring in Kansas and 
Colorado, and although there was nothing special in the 
position as affecting railroad securities to justify the scare 
that occurred on Tuesday, the large amount of liqui- 
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; 
dation in p created a feeling of panic, which was 
‘augmented by the circulation, for market purposes, of all 
‘sorts of rumours. On the. following day, however, after 
prices had been marked down still lower, a more confident 
‘tone suddenly appeared, and many who had been pressing 
to sell. beeame buyers. Prices.at once, moved upwards, but 
the movement was comparatively short-lived, and in 
‘the disorganised state of the market any report or 
rumour suffices to perturb it, and give-rise to. wide fluctua- 
tions ix quotations. .The prices touched this week are’ the 
lowest: yet recorded, and although they close above the worst, 
a considerable decline is shown since last week. Baltimore 
and Ohio has fallen 4; Chicago Junction Stockyards, 4; 
Milwaukees, 3}; Lake Shores, 1; Louisvilles, 2}; New York 
‘Centrals, 4 ; Erie Preferred, 53 ; Northern Pacific Preferred, 


5}; and Ohio Common and Preferred, 2}.. 


The following are tne latest closing prices, &., of the more 


prominent issues :— 


* Making up” 
: ip ng Rise Prices. 
Atekdeon Cnipttel:Bhock fanaa oer or Fall, eee 
i . 204 van Bi — 2h ... ‘id 
Do A Bonds ............ 295 40... oat i - it id t OB ie, 4 
Central Pacific Shares... 174° 9... «19 gs OM aig eee 
Mil. & St. Paul, C. 62 Bae — 3h... 6S... «E98 
Denverand RioGrande,Ord.Shrs 8% ; WE ee + 1S OR 
Shares ....>..,...... 29} . WD Bh ce WD OU OT 
Illinois Central Shares.............. 91 2 . 98 4 ..4+2 «. 9... O1 
Lake Shoreand Michigan 8. Shrs 120 2 ...119 2 ..—1 .. 9 ... 127 
Louisville and Nashville, C. Stk. 572 8 f5g° gx... — 2g... GlR... 672 
New York Central Shares ......... 10806 = 6... 102 38. 1, 10D... 1059 
New York, Li: E.& West Od.Shrs. 144 4%... 13 3... - 34 .. 15 . 17 
6%, Second Mort. $5 7 .. 73 ® ... — 7% 90 ... 
N.Y., On & West.Reg.Shrs. 13 §. WW Og a SR 
N.Y., Penn., & Ohio, 7% ist Mort. She WE ok hi Ean le a 
Norfolk & Western, Preferred ... 1 ~ 1920 ..+ % .. 19 .. 2 
Ni Pacific, Preferred ..... 3°) ows 23BF 4h... — 5h... Sle .. 34h 
Ohio & Ord. Shares... 13 we 12% 13... — eee | PS 
Pau siphie & Reading g50Snzs. ae et a a 
- o - . ~ 7 
Union Pacific, Shares ............... a ~ 28 3@.4.—1 oe 
bash, St. Louis.,&c.,Pref.Shrs, 14 si oe 4g 1B on — oe 16 164 
Ditto 6%, General Mort. Certs. 23 oo 222 BE... — £ wv BE w. BT 
Foreign and Colonial Railways.—Some heavy selling on 


provincial account caused a heavy fall in Canadian Rail- 
ways early in the week, and later on rumours that a large 
London operator was in difficulties deepened the depression. 
Canadian Pacifics were once quoted as low as 67, but have 
recovered to.73, and the fall only amounts to 4 on the 
week. Trunks also show a decline of about 1} points in each 
of the Preferred issues, though the closing quotations are 
above the lowest, Not much movement has taken place 
‘among Foreign railways. Mexicans have each declined 2 
points, and Buenos Ayres and Rosario and Central Argen- 
‘tine are each 2 lower. 

_ The following shows the net movement on the week in 
some of the principai issues :— 

; " Mies. up. 


Week. To-day. or Fall. Jly. 12. Jne, 28. 

Buenos Ayresand Rosario Ord.... 54 7 .. 52 5 — 2... 6 61 

Pacific, Shares ..... ...... 73% . 72GB. OB THR 8. 78h 

of Canada, Ord. ... 7 +. it es Be Seer: SO coins ice 

Ditto, First Preference............ 4 2 -— * — i oe 604... 63 
Second Preference ..... 319 2)... 30 4... — Ig... as 

Ditto, Third Preference ......... 174 18... 165 # anh me ee if 

Mexican Railway, Ordinary ..... 228 §.. Mg &..— 1 .. 129... 16 

' Ditto, First Preference ......... G0, 1 .. STR St... — BB ove GOL... 68 

Ditte, Secoud Preference eon eee 334 40 oo 37% 8t oO i see 37 ee 43} 


and Miscellaneous.—Mining shares were fairly 
steady at the beginning, of the week but the market became 
disorganised when the general scare took place on Tuesday, 
and for many descriptions dealers declined to make prices 
at all. South African Gold shares have further fallen away, 
and a decline of 1, is shown in City and Suburban, and $ 
each in Crown Reefand Durban-Roodepoort. Diamond shares 
have recovered slightly from the lowest, but De Beers are 
t and Jagersfontein 1} lower on the week. In the Miscel- 
laneous market, Bank of Australasia shares have fallen 2}, 
Union of Australia 2, and several colonial and Eastern banks 


4 to 1 each, while London and County, London and South- 
Western, and Parr’s and Alliance are each } higher. Allsopps 
Brewery Ordinary has fallen 2, and the Preference 1, and 
Hammonds Preference shares are } lower. 


_ The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“ Making » 
Gans Prices— Rise len 
Ww To-day. or Fall. Jiy. 12. Jne. 28. 
Allsopp Ordinary .............:.ccs0 ee i PB me fuck ancien, BOR OF 
De Beers ...... “ 15s texd le eX... — 4. 168. 17 
Nitrate Railwaye ......... 0: 133 laxd 613 Ke =. dws 3B. 
Primitive Nitrate 44 5h. 4 ; a ho a 
Rio Tinto Shares < ut ee 14} ~~ 16 
nion Bank of Australia ......... ss ee ee Be a ce 
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San Francisco Breweries...... General 


Yankee Girl silver Mining...\General 
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FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 
a seariitttenenceln eit iets Tae 











Company. Clase. Date. Place and Time. 
lo- America Gencral ........\July 2s|Winchester House, at2 
en hae eel 25 
ord District Bank ......\General.......+.. 26|Bradtord, at 12 
Colon Gold Mining ....,. 27\ Winchester House, at 2 





26 Skipton, at 2 
24,Winchester House at 12 
28 Winchester House, at 1 
27 Winchester H suse, at 2 

27| Winchester House, at 1 

24 Winchester House, at 12 
27| Winchester House, at 3 
23|Winchester House, at 3 

28 Cannon street Hotei, at 12 
26 Londoa Bag. Term, at 1 


Lon. Tii., & Southend Rly...;\Geneaal ........... 
London, B.. & 8. Coast Rly.. - 


London Trading Bank........., General ........... 26 Guildhall Hotel, E.C., at 6 
National wank........ ............ Geperal .........++- 27\34 College gn., Dublia, at 1 
Parr’s Bavking and Alliance) : 
Banks «2... .2+-deneesereo-serserere OXPENETAL s009-s 27| Warrington, at 12 
‘Provincial B mk of Ireland...’ General ......... 26 Brunswick street, Dablin 


Real Est. Corp. of S. Africs.. General ........... 28’ Winchester House, at 12 


28) Winchester House, at 34 


South-Eastern Raiiway ...:.. General ,......... 27 Oannon atrect Hotel, at 12 
Tolima Mining .................. General .... 25, Winchester House, at 124 
Trontino Bolivia Gold ......... SPINE Kinosassoies 26) Winchester House, at 12 


25:Winchester House, at 12 








Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 


ECUADOR.—The Council of Foreign Bondholders have received 
from Captain Chambers, the agent of the bondholders at Guayaquil, 





the sum of £1,423 19s 2d, in a bill on London at 90 days’ sight, for 


account of the service of the 44 per Cent. External Debt of Ecua- 

dor, being the proceeds of the 10 per cent. additional import dues 

collected at the Custom-houses of the Republic for the second fort- 

night of May, $11,252.90, plus a balance of $174.37 from previous 
iods. 

INDIA 44 PER CENT. RUPEE LOANS (on which interest will cease on 
October 15, 1893).—The Bank of England gives notice that : 1. English 
holders of 44 per cent. promissory notes must send their notes to 
India for payment off. They may, however, convert them into 44 
per cent. inscribed stock, at the India Office, Bank of England, 
(For the manner in which the inscribed stock will be paid off, see 
paragraph 2.) Notes may be sent to India (a) Before the payment 
of the dividend due September 15th; (b) between the payment of 
the dividend due Sepsember 15th and that of the final dividend 
(October 15th); or (c) after the payment of the final dividend 
(October 15th). 2. English holders of 44 per cent. inscribed stock 
may, at and time before September 2nd next, when the balance for 
the dividend due September 15th will be struck, apply at the India 
Office, Bank of England, for the transfer of their stock to the Indian 
books. After September Ist no transfer of stock to the Indian 
books will be permitted, but stockholders will, in lieu thereof, be 
furnished on application with a certificate of discharge, payable in 
India, for the amount of their capital, and a bill on India for the 
month’s (final) dividend. 8. English holders of 44 per cent. Loan 
certificates to bearer must send them to India for payment off. 

PARAGUAY DEBT.—The Council of Foreign Bondholders have 
received a telegram from their agent at Asuncion, of which the 
following is a translation :—‘ Project passed Chamber.—Wuirz.” 
This telegram is understood to refer to a Project of Law submitted 
by the executive power to the Congress of Paraguay for the issue of 
4 per Cent. Funding bonds in payment of coupons in arrear on the 
External bonds of 1886, as well as of those accruing for a period of 
8 to § years. TheCouncil propose to submit the matter to the con- 
sideration of the bondholders as soon as they receive the text of 
the law. 

URUGUAY DEBT.—The Council of Foreign Bondholders are 
informed by Messrs Glyn, Mills, Currie, and Co. that they have 
received from Montevideo, by cable advice, through the London 
and River Plate Bank, the sum of £39,124 11s 8d, for the service of 
the 84 per Cent. Consolidated Debt of Uruguay. 

VicTORIA.—The Hon. G. D. Carter made his Budget statement 
in the Legislative Assembly on July 20th. The speech showed that 
the revenue of Victoria for the past year was £6,963,000, in addition 
to £789,000 delivered from Treasury bonds, making a total of 
£7,702,000. The expenditure for the past year amounted to 
£8,183,000, to which must be added £960,000 brought forward from 
the preceding financial year, making a total deficit of £1,441,000 to 
carry forward to the current year. The ordinary income of the 
current year, including revenue from railways, was estimated at 
£7,343,000, exclusive of new taxation. The expenditure for the 
current year was estimated at £7,623,000, including outlay on rail- 
ways, leaving an estimated deficit of £1,146,000 at the end of the 
year, the present deficit being thus reduced during the year by 


£295,000. 
RAILWAY COMPANIES. 


BARRY.—Subject to audit, the directors recommend that a divi- 
dend of 10 per cent. per annum be declared for the last half-year on 
the ordinary stock and shares, leaving a balance of £5,882 to be 
carried forward to the current half-year’s accounts. 

CITY AND SOUTH LONDON.—The accounts for the past half-year 
show a balance, after providing for the debenture interest, and the 
full dividend on the 5 pee cent. preference shares, sufficient to allow 
the payment ofa dividend on the consolidated ordinary stock at the 
rate of # per cent. per annum, against a dividend of 4 per cent. fo, 


' 
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the corresponding period last year, leaving £898 to be carried 
ard. 

ronaat EASTZEN.—The directors, after providing for rents, 
interest, and dividends on all the guaranteed and preference stocks, 
propoee @ dividend on the ordinary stock at the rate of # per cent. 
per annum, carrying forward about £7,500. The dividend for the 
corresponding period was also at the rate of } per cent., £4,894 
being carried over. 

LONDON AND SOUTH-WESTERN.—The directors have resolved to 
recommend the proprietors to declare a dividend for the half-year 
ended June 30 at the rate of £4 15s per cent. per annum on the 
original ordinary stock of the company, leaving a balance of £25,994, 
which compares with £4 5s per cent. per annum and a balance of 
£15,167 at the corresponding period of 1892. 

LONDON, CHATHAM, AND DOVER.—The accounts for the past half- 
year were yesterday submitted to and approved by the board, and 
subject to final audit they show an available balance of £80.754. 
Out of this the board will recommend the payment ofa dividend for 
the half-year of £1 4s per cent. on the arbitration preference stock, 
as against £1 14s per cent. in the corresponding period of last year. 
The amount carried forward is £520, as against £392 in 1892. 
Added to the dividend of £2 5s already paid in respect of the half- 
year ending December 3!, 1892, the proposed payment will make a 
dividend of £3 9s for the year ending June 30 last, as against £3 19s 
for the previous year. 

LONDON, TILBURY, AND SOUTHEND.—The report of the directors 
states that the gross receipts for the half-year ending June 30 last 
amount to £116,798, against £112,137; the gross expenses to 
£65,956, against £63,037; and the net resultis a profit balance of 
£50,842, as compared with £49,100 for the corresponding half-year 
of 1892. After providing for rent and for interest on debenture 
stock, the balance of net revenue is £34,586. This sum enables the 
directors, after providing for preferential charges, to recommend 
the payment of a dividend upon the ordinary stock for the past half- 
year at the rate of £2 10s per cent. per annum, leaving a balance of 
£425 to be carried forward. The dividend for the corresponding 
period of 1892 was at the same rate, and a balance of £481 was car- 
ried over. 

METROPOLITAN.—The directors announce that, subject to final 
audit, they will recommend the proprietors to declare a dividend on 
the ordinary stock for the past half-year at the rate of 34 per cent. 
per annum, carrying forward about £2,000 to next half-year’s 
account. The dividend on the surplus land stocks will be at the rate 
of 24 per cent. per annum, with a bonus of 2s 6d per} £100 for the 
half-year, carrying forward about £600. 

MIDLAND GREAT WESTERN OF IRELAND.—The directors recom- 
mend a dividend of 45 per cent. per annum on the consolidated 
arene the half-year ended June 30 last, carrying forward about 

,200. 

NORTH-EASTERN.—The accounts for half-year ending 30th June 
last, subject to final audit, show a balance which will admit of the 
payment ofa dividend on North-Eastern Consols at the rate of 43 
per cent. per annum. 

SOUTH-EASTERN.—The following is a summary of the results of 
the company’s operations for the half-year ending June 30th last :— 


= 


1893. 1892. 
£ £ 

GoonnS PROMO csi ci iii eieecNietedeiecogeeis 1;200,168°  §:3...; 1,079,686 
Working expenses ...........cccceeseeeeeees 622,401 ...... 629,197 

486,764 ...... 450,489 
Debenture and preference interest...... 363,037 ...... 358,253 
Available for ordinary dividend ......... 128787 tcc 92,234 
Dividend at %} per cent. perannum... 115,141 ...... 90,894 
Balance carried forward ............s050.. S566 > s5.:. 1,340 


The dividend last year was at the rate of 1? per cent. per annum, 
The report states that the large increase in the company’s assess- 
ment is a most discouraging feature in the accounts for the half- 
year. The increase is mainly in the metropolitan district, and 
although the company successfully prosecuted fifteen appeals, and 
thereby obtained a large reduction in the rateable value, the total 
charge in respect of rates and taxes for the half-year has increased 
by nearly £9,000. The directors are glad to report that their rela- 
tions with the Chatham and Dover Company are more satisfactory. 
Frequent meetings of the committee appointed under the con- 
tinental ene have been held, and progress has been made in 
the way of more economical management of the joint traffic. Their 
deliberations in this direction have been interrupted by most im- 
portant and unexpected proposals by the Northern of France Com- 
pany with regard to the steamboat services, These proposals being 
urgent, and vitally affecting the position of both companies with 
regard to continental c, it will be necessary to dispose of 
them before the deliberations thus interrupted can be resumed. 

OTTOMAN OF ANATOLIA.—The report states that during 1892 the 
construction of the line was successfully completed to Angora. The 
gross receipts for the year amounted to £105,237, as compared with 
£87,749, and the ses to £53,346 (50°69 per cent.), as against 
£40,261 (45°88 per cent.). The sum of £118,376 has been duly paid 
to the company by the ag ee Government, through the Adminis- 
tration of the Ottoman Public Debt, in respect of the amounts 
required to complete the guaranteed receipts and to defray 
the construction interest payable under the terms of the concession. 
The tithes hypothecated in support of the foregoing pereerts 

elded £182,130. The net profit at the dis of the share- 
olders amounts to £51,108; and the directors propose a distribu- 
tion on renewal fund, £5,004; to Caisse de Subvention of £1,200; 
to dividend at 4% per cent., £40,500; and to 5 per cent. to reserve 
| fund, £2,555 ; leaving £1,859 to be carried forward. 











BELFAST AND NORTHERN COUNTIES.—The directors have, subject 
to audit, decided upon recommending to the proprietors at the 
forthcoming meeting a dividend on the ordinary stock at the rate 
of 44 per cent. per annum, for the half-year ended 30th June last, 
carrying over £2,000 to next half-year’s accounts. 


BANKING COMPANIES. 

BANK OF IRELAND.—The report for the half-year ending June 30th 
states that, after meeting all the expenditure incurred in carrying 
on the business of the bank, providing for bad and doubtful debts, 
interest due on deposit, rebate on bills not at maturity, and writing 
down bank premises by £975, the balance remaining at credit of 
the profit and loss account (including a sum of £4,424 brought for- 
ward from last half-year) amounts to £165,647, out of which the 
board recommend that a dividend of 53 per cent., free of income- 
tax, be now declared for the half-year, payable on the 1st proximo 
(being at the rate of 114 per cent. per annum) which will absorb the 
eum of £159,231, and leave a sum of £6,417 to be carried forward to 
next half-year. The balarce-sheet shows Government and other 
public accounts, £2,034,178; notes and post-bills in circulation, 
£2,394,461; deposits and current accounts, £8,427,944; rest, 
£1,034,000. The cash-in-hand amounted to £1,145,909; cash at 
call and short notice, £182,530. The discounts and advances were 
£6,675,065; Government securities, £4,547,623; and other secu- 
rities, £4,174,339. 

BANK OF NEW ZEALAND.—The accounts for the year ended 
March 31st show a net profit, after making provision for bad and 
doubtful debts, of £55,830, which, with £18,331 brought forward, 
gives a total of £74,161 available for distribution. £10,000 has 
been placed to the reserve fund, bringing the amount up to £45,000. 
An interim dividend at the rate of 5 per cent. per annum for the 
first six months of the year was paid in February last, amounting 
to £22,500, and the directors recommend a further distribution at 
the same rate for the second half, leaving the sum of £19,161 to be 
carried forward. 

BARING BROTHERS AND CO.—The statement of assets and liabilities 
on June 30, 1893, shows that the current accounts were £2,194,571, 
the acceptances £3,247,702, the cash in hand, at call, and short 
notice £1,127,078, investments £869,033, and bills receivable 
£968,536. 

BRADFORD DISTRICT.—The accounts for the half-year to June 30 
show an available balance, including £7,417 brought forward, of 
£27,026, from which the directors recommend a dividend of 
£2 2s 6d per share, and the transfer of £1,500 in reduction of the 
bank premises account, carrying forward £7,440. 

BURTON UNION.—The report for the half-year ending June 30th 
states that, after making all necessary provisions, the net profits, 
including £5,415 brought forward, amount to £19,746. 
sum a dividend at the rate of 10 per cent. per annum and a bonus 
of 8s per share have been paid, and £1,000 added to reserve fund, 
raising it to £127,000. The balance carried forward is £7,046. 

CAPITAL AND COUNTIES.—The report and balance-sheet made up 
to June 30 last show a net profit for the year, after all deductions, and 
adding £24,038 brought forward of £170,935. From this an interim 
dividend at the rate of 16 cent. perannum was paid in January 
last, and the directors now a further dividend at a similarjrate, 
together absorbing £149,200, and leaving £21,735 to be carried for- 
ward to next account. The balance-sheet exhibits the following 
items : Capital and reserve, £1,654,500 ; deposit and other accounts, 
£11,660,874, against £11,286,783; cash in hand and at bank, 
£1,482,282, against £1,422,393; money at call and short notice, 
£1,674,036, against £1,525,226; investments, £3,189,040, against 
£3,463,822 ; discounts, loans, &c., £6,772,889, against £6,263,097. 
During the year a branch has been opened at Epsom, and a branch 
will be opened at Kemp Town, Brighton, at the beginning of August. 

CARLISLE AND CUMBERLAND.—The balance-sheet on June 30th 
was as follows :—Capital, £100,000; reserve, £80,000; notes in 
circulation, £21,160; current accounts and deposits, £729,859 ; net 
profits for the half-year, £9,058 ; balance brought forward, £1,168 ; 
total, £941,245. Cashin hand and at call, £65,299; investments, 
£154,848 ; loans and advances, £694,429; bank premises, £16,600 ; 
other premises, £10,068; total, £941,245. The directors have 
declared an interim dividend at the rate of 16 per cent. per annum. 

CHILD AND CO.—The statement of assets and liabilities on July 8, 
1893, is as follows:—Current and deposit accounts, £2,163,183 ; 
capital, £500,000 ; reserve fund,£122,329—£2,785,512. Cash in hand 
and at the Bank of England, £613,592; money at call, £100,000; 
consols and other approved securities, 21,073,389 ; loans to customers 
£914,331; bank premises, £84,200—£2,785,512. 





CHARLES HOARE AND CO.—The f is the statement of assets 
and liabilities to July 15, 1893 :— 
Dr. £ Cr. 
Current accounts...... 2,097,861} Cash in hand and at 
Deposit accounts ...... 412,728| bankers ............... 202,983 
Capital and reserve... 402,353 | Cash at call and short 
NOTICES .......006 ieee 267,000 
Investments ie 808,637 
Loans, overdrafts, an 
bills discounted...... 1,534,322 
F ree weeeeeerereesee ¥ 
2,912,942 2,912,942 


cITy.—The seventy-fifth report, for the half-year ended June 30, 
shows that, after iding for interest on it accounts and for 
bad and doubtful debts, the gross profits, with £10,375 brought 
forward, amounted to. £118,013. Provision being made for current 

it ve declared a dividend, tax 
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BANK STATEMENTS. 


The following statement shows the position at the end of June of banks which issue monthly and quarterly 
statements of accounts:— . 








| Cash on 
Liabili-| Deposi Cash at Discoun’ : 
ties to | or ar. | Miscel- Pcl Hand | |call Si tetiial T ene go Miscel-| Torar 
Share- | rent Ac- lenccen.| Sams, Bank of Short | ments. | stated &e. laneous.| ASSETs. 
holders. counts, &c. 





\Eng ae Notice. separately 
Coun ste x : : | soceelt 67 ee : | goi4.i74 el 
Capital and Counties ...... 7 11,660,874 141,286 13,552,995! 1,482,282|1,674,037 3,189, .. | 6014. 552, 
pag as did $780,000 24,666,287 412,61 97'856°807 8,042,896|2,882,980 5,811,056| 2,708,970 13,375,501|1,087,494/27,858,897 
London and County .....,,3,310,220 34,405,116.3,234,502| 40,949,888 | 4,685,459|2,910,183/9,077,353|10,140,079| 10,434,135 3,702.629)40,949,838 
London and Westminster|4,455,620 22,396,948 1,115,717| 27,968,280) 3,863,313)4,319,400,4,105,000|_"..._| 12,885,570)2,814,997/27,968,280 
Manchr.& Liverpool Dist.|2,050,000, 19,088,477, 135,274| 15,273,751) 1,376,619|2,187,594 1,478,430] 2,388,582, 7,567,034) 250,492|15,273,751 
Parr’s and Alliance......... 2,083,858 11,148,716 1,214,483] 14,397,057| 1,676,467/1,887,277 1,255,375) 1,669,125, 6,564,243|1,344,57014,597,057 


Prescott, Dimsdale & Co. | 611,004 er ee 4,551,677) 513,865 easy 20k vores 171,808 1,658,563 990,1884,601,677 








agains 634,384. The investments are stated at £837,463, | the cash in hand and at Bank of England £3,863,313, against 
tet paste: the cash in hand at £306,184, against £309,388 ; | £4,411,716; the money at call and short notice £1,319,400, against 
ditto at Bank of England, £565,590, against £454,283; ditto at call, | £5,035,634; the investments £4,855,000, against £5,205,000, and 
£630,000, against £275,000; bills discounted, £1,416,222, against | the bills discounted, loans, &c., £14,036,890, against £15,621,021. 
£1,517,829; and loans, advances, &c., £3,602,366, against £4,203,667. Oe eee oer er _ ee 3 saa hy oo 
—The bank transmi i year ending 30th June last states after providing for all ba 
oe “_ aoe for oe eaten en and doubtful debts, rebate, and current expenses, there remains to 
dend at the rate of 6 per cent. per annum, £9,200) ; carried forward | the credit of profit and loss account, including the amount brought 
to next half-year, £7,853 ? ce P from last account, the sum of £19,815, which the directors recom- 
CRAVEN.—The profits for the half-year ended June 30, after | mend should be appropriated as follows:—To the payment of a 
making provision or bad and doubtful debts, and for the payment | dividend at the rate of 6 per cent. per annum, £15,000; to reserve 
of income and property tax, and after deducting discount of bills on | und, £2,500; carrying forward to new account Pe ded 
hand, amount to £17,118, which being added to the balance brought | _ NATIONAL.—The report of the directors for the half-year ende 
from the previous half-year, makes £23,245 available for distri- | June 30 states that the profit and loss account of the bank shows a 
bution e directors propose subject to the approval of the | balance of £92,806 available for distribution. The board have 
members, to declare a dividend of 10s 6d per share (free of income- declared a dividend at the rate of 10 per cent. per annum, or 10s 
tax), amounting to £15,750; to apply £500 in reduction of the } Per share (£10 paid) for the half-year, payable on and after Saturday, 
bank premises account, and to carry forward to next half-year the | the 29th inst. The income-tax on the dividend is paid by the bank. 
balance of £6,995. : The dividend absorbs £75,000, leaving a balance of £17,806, of 
GIBSON TUKE AND GIBSOW, AND FORDHAM GIBSON AND C0.—The | which amount £3,731, being the dividends received on the rest or 
balance-sheet at June 30, 1893, was as follows :—Deposit and current | Undivided profits, has been credited to that account, and £14,075 to 
accounts, £546,311; note circulation, £14,885 ; sundry liabilities, | profit and loss new account. The rest will now stand at £275,078. 
reserve, and rebate, £17,433 ; capital, £90,000—£668,629. Cash on | The balance-sheet shows that on June 30 the deposits and current 
hand and at London agents, £74,566 ; cash at call and short notice, | accounts were £9,539,480, against £9,714,299 ; the acceptances to 
£159,559 ; nvestments, £208,319; bills discounted and advances | bankers’ drafts and on security £157,135, against £164,693 ; the 
i\%> customers, £200,675; bank premises and other prop y | gold and silver coin at Irish branches was £724,596, against 
i) adjoining, £25,509—£668,629. £726,886 ; or 8 hand poe - a a of Se rie _ 
ner : ‘ ainst £778,265 ; the investments £1,643,426, agains ,877,391 ; 
t a amp — cg _ournnnenast - are - Pegg ceakvitins on securities at call and at short notice £1,403,446, 
£} 178, 116 oe = eS 7 sit ete e112 090 : es ital, against £1,389,543 ; the advances on securities at sundry dates and 
£400 '090-—-£1,690,206 Cash on bend and a- Bank ot Ez “ aan a current accounts £3,895,251, against £3,838,810 ; and the bills dis- 
£261,245; cash at call and short notice, £370,000; investments— gente Sanlion ie masta es directors report that the 
| consols, &c., £300,157 ; colonial, corporation, and other securities, iti 2 cinaiets o6 Cas © stale snuiitien $e bein nee an 
4| £288,727 ; loans and overdrafts, £420,077; freehold bank premises, | POS'0" ®8® Prospects of the du or 
£50,000—£1,690,206. aes oe — — oe on een a 
> “mn ¢ : : +s 1892, the net balance of profits, after providing amply for all ba 
ae ae Sarees oe eee a makes yor ne and doubtful debts, and rebaiing the current bills at 5 per cent., is 
= a dividend of 10 per pn ay the half. ” poled Sint 30 £131,358. From this sum the directors recommend the payment 
oo ing £83,017 to Ly carried forward, ‘The dividend for the | dividends at the rate of 19 per cent. per annum, free of income- 
> Nenvens P - tax, for the quarters ended June 30 and September 30; to be carried 
to property account, £2,500 ; leaving balance to be carried to next 
account, £33,858. A sub-branch of the bank has been opened at 
Simms Cross, Widnes. The balance-sheet shows current and 
deposit accourits, £11,119,327; acceptances, £1,132,805; cash in 
hand and at call, £3,563,744 ; investments, £1,255,375; discounts, 
£1,669,125; loans and advances, £6,550,726. 

PRESTON.—The net profit for the year, after making all provisions 
and payment of expenses, amounts, with the balance of £3,030 
brought forward, to £30,567. Interim dividends at the rate of 15 
per cent. were paid in January last, and the directors recommend 
that out of the remaining balance of £17,560 there be appropriated 
in payment of the aividend on “A” capital, at 10 per cent. perannum, 
£2,500 ; a furtuer dividend at the rate of 15 per cent. per annum on 
ordinary capital, £10,978 ; to the bank premises redemption fund, 
£1,000 ; leaving to be carried forward £3,082. During the year 597 
new shares have been issued at the full market price, producing in 
premiums £31,101, which amount has been added to the reserve 
fund, along with £4,022, the accumulated interest for the year, 
making a total addition of £35,123 in that fund, which is now 
raised to £185,123. 

PROVINCIAL OF IRELAND.—The report for the half-year ending 
June 39 states that, including £6,779 brought forward, there is a 
profit of £42,082. The directors have declared a dividend for the 















































first half of 1892 was also 10 per cent., and £64,403 was carried over. 


LONDON JOINT-STOCK.—The report for the half-year ended 30th 
ult. states that, after —_— for rebate, a net profit is shown of 
£101,658. A dividend at the rate of 10 per cent. per annum on 
£1,800,000, the paid-up capital, is recommended, £11,658 being 
carried forward. The guarantee fund account stands at £1,163,215. 
With the completion of the transfer of the business of the Imperial 
Bank (Limited) the following branches have been acquired :—Fen- 
church street, Westminster, Onslow square, Marylebone, Peckham, 
East Dulwich, Dulwich Village, Waltham Abbey, Waltham Cross, 
Enfield Highway, Cheshunt, and agencies at Woodford and 
Loughton. The business of the branch at Rotherhithe has been 
discontinued. The balance-sheet shows that the current accounts, 
deposit receipts, circular notes, &c., were £13,921,858, against 
£11,359,256; und the acceptances £1,604,685, against £1,329,046 ; 
the investments (including £2,000,000 of Consols at 90) £3,796,397, 
against £4,169,247 ; the cash in hand and at the Bank of England 
£2,244,612, against £1,589,502; and the bills discounted, loans, 
and other securities—money at call included—£10,543,664, against 
£8,485,846. 

LONDON TRADING.—The report and balance-sheet show that the 
total receipts amount for the half-year ended June 30 to £967,620. 
‘The deposit and current accounts stand at £59,679, and the invest- 
ments amount to £18,730, of which the greater portion is imme- 


Mie Sestee aI Se ee nee 


A half-year at the rate of 10 per cent. per aunum, tax free, have 
-diately realisable. Discounts and advances stand at £10,526; cash | written £2,500 off bank premises account, added £5,000 to the 
in hand, &c., £15,476; reserve fund, £2,000. The gross profits for | reserve fund, and carried forward £7 ,532. 

. the half-year were £2,107, and £371 is carried forward to next | UNION OF AUSTRALIA —The report to February 28th exhibits a 

+ account. The dividend is at the rate of 5 per cent. per annum. net amount of profits, inclusive of the balance brought from previous 

hae LONDON AND WESTMINSTER. —The report of the directors, pre- | half-year, of £75,317, admitting of a dividend at the rate of 8 per 

We sented at the meeting held this week, stated that, after providing | cent. per annum, equal to £1 pershare, which will absorb £60,000, 

4 : for all bad and doubtful aebts, paying the income-tax, appropriating 


and leave £15,317 to be carriedtorward. Although the figures in 
the balance-sheet are those of February 28th, the directors, in 
making reserves for doubtful dependencies, have had regard to the 
general depression consequent upon the numerous important bank- 
ing suspensions that have since occurred in Australia. The 
balance-sheet shows a liability on deposits (including inscribed 
stock deposits) of £18,118,495, and on bills payable and other 
liabilities (including reserves held against abubttal dsbts) of 
£2,860,791. ‘Phe specie on hand and cash balances are stated at 


ii £2,000 towards the buildings of the bank, and making provision 
ti towards the pension and life insurance funds, the net profits for the 
f last half-year amounted to £169,202, which, added to the unappro- 
: iated balance of the preceding half-year, will amount to £229,753. 
b he directors declared a dividend of 6 per cent. for the half-year 
l a the paid-up capital of £2,800,000, carrying forward £61,753. 
iH The amount dueon eurrent accounts and deposits was £22,397,152, 
against £25,521,454; the acceptances £288,374, against £351,782 ; 
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213,381, bullion on hand and in transitu at £102,225, money at 
pen short notice in London at £907,000, Consols, loeal loans 
(Imperial) stock, and other stocks of, or guaranteed by, the Imperial 
Government at £512,282, colonial and municipal stocks at £581,331, 
'bilis receivable, loans, and other securities at London office at 
£2,528,102, and bills discounted, bills receivable, loans, and other 
securities at the branches at £15,502,437. 


VEASEY, DESBOROUGH, BEVAN, TILLARD AND C0.—The balance-sheet 
at June 30, 1893, was as follows :—Current and deposit accounts, 
£325,215; note circulation, £8,660; Capital of the partners, £60,000 
—£393,875. Cash in hand with London agents, and at call, 
£90,415; investments, £116,753; London brokers’ bills, £15,392 ; 
local bills discounted and advances to customers, £161,975; bank 
premises and other real property, £9,340— £393,875. 


YORKSHIRE.—The report for the half-year ended June 30 states 
that, after providing for bad and doubtful debts, the profits, includ- 
ing the balance brought forward, amount to £30,474. The directors 
recommend a dividend of 17s 6d ar share, tax free, being at the 
ate of 14 per cent. per annum, £4,22% being carried forward. 


ASSURANCE COMPANIES. 


THAMES AND MERSEY MARINE —At the half-yearly meeting of 
the general board of directors, held in Liverpool, an interim divi- 
dend of 4s per share, free of income-tax, was declared for the half- 
year ended June 30th last, payable on the 22nd inst. 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN TELEGRAPH —The report states that the total 
receipts from the 1st January to the 30th of June, including £737 
brought forward, amounted to £148,186. This sum, however, is 
subject to revision, as the lawsuit between the company and the 
Paris and New York Telegraph Company is still pending before the 
Court of Appeal in Paris, and will not be heard until after the vaca- 
tion. The total expenses, including the repairs of cables, &., 
amounted to £60,188. One quarterly interim dividend of 12s 6d 
per cent. on the ordinary stock, and £1 5s per cent. on the preferred 
stock, was paid on the 1st of May, absorbing £43,750, and a second 
quarterly dividend at the same rates will be paid on the Ist of 
August, 1893, leaving £503 to be carried forward. 


AUSTRALIAN AGRICULTURAL.—The report for 1892 states that, 
deducting the sum appropriated to the interim dividend, there 
remains a balance of £27,995 available for distribution. The 
directors propose a second and final dividend of 27s 6d per share, 
tax free; the total sum which will thus have been distributed on 
account of the operations of 1892 will have amounted to £55,000, 
or upwards of 12} per cent. on £430,000, the paid-up capital. 


AYLESBURY DAIRY.—The directors have decided, under the 
power conferred by the special resolution recently passed and 
confirmed, to pay an interim dividend of 4d per share. They are 
able to do this out of the balance carried forward from last year, 
thus leaving the earnings of the first six months of the current 
year untouched, so that at the annual general meeting in February 
next the shareholders will have the profits of the entire twelve 
months to deal with. 


DARLINGTON STEEL AND IRON.—The report states that above an 
average output of finished iron and steel was made during the year 
ending April 30. The profit was £5,121. A balance of loss was 
brought forward from the previous year, which reduces the amount 
at disposal to £4,373. The directors think it in conformity with 
regulations to replace £3,500 which was withdrawn from reserve in 
the previous year to pay the preference dividend. There remains a 
balance after charges for improvements of £658, which will be 
carried forward. 

DIRECT UNITED STATES CABLE.—The report states that the revenue, 
after deducting out-payments, amounted to £40,837, as compared 
with £39,015. The working and other expenses, including income- 
tax, amounted to £18,898, against £19,018. Three quarterl 
interim dividends of 3s 6d each per share have been declared an 
paid during the financial year, and a final payment of 3s 6d per 
share is now proposed, making, with the three interim dividends, 34 
per cent. for the year. After transferring £3,000 to the reserve fun 
account, which now stands at £267,415, the balance of £819 will be 
carried forward. 

LONDON AND ST KATHERINE DOCKS.—The directors, at their court 
held on 20th inst., decided (subject to audit) to recommend to the 

roprietors at the ensuing general meeting on the 27th inst., an 
interim dividend on the capital stock, for the half-year ended the 
eg June last, at the rate of 24 per cent. per annum, free of income- 





LONDON ROAD CAR.—The company recommend a dividend for the 
half-year ended June 30 at the rate of 74 per cent. per annum, 
carrying forward about £3,000. 

NEW TIVOLI.—The directors recommend a dividend for the six 


with the interim dividend 25 per cent. for the year. 

SANTA RITA NITRATE.—The board have declared a dividend of 
2s 6d per shave, payable August 15, and 2s 6d per share 
November 15, ing, for the eight months ending Decem 
1892, a total distribution of 8s 


yable 

31, 
per share. 

, SCOTTISH AMERICAN MORTGAGE.—The net revenue of the year, 
, including the sum brought forward from last account, amounts to 
£37,358. The directors have carried to reserve £5,000, leaving 
£32,358. They recommend payment of a dividend at the rate of 
12} per cent. per annum, amounting to £31,640 (of which £15,625 
was paid to account in December last), and that the balance of 
£7i7 to be carried forward to next year. The reserve fund now 
amounts to £210,928, irrespective of the sum of £16.252 15s, being 
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UNION ROLLING STOCK.—The report for the half-year ended 
June 30th states that the operations of the company have been pro- 
fitable and satisfactory. The accounts show a profit for the half- 
year of £5,015, which, added to £590 brought from last account, 
gives an available total of £5,605. This it is proposed to appropriate 
as follows :— Dividend, 6 per cent. per annum on preference shares, 
£750 ; dividend, 10 per cent. per annum on ordinary shares, £2,750 ; 
bonus, 2 per cent. per annum on ordinary shares, £550; reserve 
fund, £1,000 ; balance to be carried forward, £555. On the adoption 
of these recommendations the reserve fund will be raised to £26,000. 


W. B. FORDHAM AND SONS.—At a meeting of directors held on 
2ist instant, it was resolved, ‘“‘ That an interim dividend be declared 
for the first half of the current year at the rate of 74 per cent. per 
annum, free of income-tax, and that the said dividend be paid on 
August 5.” 








Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather has ccntinued unsettled, with occasional showers, 
seldom of long duration. As harvesting has begun in the South 
Eastern districts, and is progressing northward, fine dry weather 
would now be desirable. Although the rainfall came late, it has 
been of considerable benefit in some districts to both barley and 
oats, and north of the Humber the wheats will have derived much 
advantage. Theestimates of outturn by reputei authorities are set 
at about 28 bushels of wheat per acre on an area of two million acres, 
giving a crop of about 7 million quarters. Some, however, 
put the yield at rather more. All the cereal crops are ex] 
pected to include some very prime qualities, owing he 
fine weather for production during May and June. The trade 
during the week has presented very little change on he spot for 
breadstuffs. There has been no alteration in the official average 
price of wheat for the Kingdom. In the provincial markets, rates 
this week have hardly varied 6d per qr, and that n only partial 
instances, but it has markei rather a weaker tendency, more par- 
ticularly for foreign wheats. At the sty: | low prices flour has 
about held its own. The floating trade has not shown much 
activity, and prices have indicated some irregularity. White 
wheats are supported best ; red descriptions, being more offered for 
sale, have consequently ruled in favour of buyers. No 2 Calcutta 
Club, to London, sold, on passage, at 27s 6d, and 27s 6d less 2 per 
cent., also at 273 9d June-July shipment, and 238s 3d August- 
September. For Australian arrived 23s 9d refused. On passage 
there have been sellers at 29s 3d to 303. Victorian, March ship- 
ment, changed hands at 29s 1$d. Californian, on passage, offered 
at 29s 8d to 30s. Walla-Walla, August shipment, sold at 29s 6d; 
whilst cargoes on passage were quoted 27s 6d to 28s, and March 
bill of lading sold at 27s 6d. Chilian wheat, on passage, held for 
29s. Russian sold 23s for August-September. Azoff, Ghirka, and 
Odessa, on passage, 27s 6d, by sample. Some business has been 
done in River Plate wheats. F.a.q,, by sailer, changed hands at 
27s 74d for August-September shipment, and subsequently at 
27s 6d; July-August dispatch done at the same price. Americax 
parcels have sold at 283 for No. 1 Northern Spring 
September {shipment. Red winter, by steamer, sold 27s 3d; 
July-August, 26s 34; and prompt, 26s 44d. New York declined 


lic to 2c. American visible supply decreased 306,500 quarters. 
Maize has not been so well supported this week, and spot values 
are fully 6d lower, at 21s to 22s 6d, according to grade. The floating 


trade has also ruled against holders, though not heavily, and only 
a moderate business has been put through. Galatz-Foranian, 
loading, has been sold at 2is 1$d; and August-September 
shipment, 12,800 quarters, sold at about 21s 44d; and 15th August- 
September at 21s 3d. Cargoes ditto, on held for 20s $d to 
21s. For Poti, on passage, 203 to 20s bid early in the week, 
and 3d more required. Subsequently bids were iower, but there 
was no business to establish quotations. Two or three cargoes 
Danubian, on passage, sold at 203 6d; and one 11,0.u qrs. Septem- 
ber-October shipment, at 21s. American parcels, July and August 
shipment, have sold at 19s 94. New York on the week has declined 
fc, and the American visible supply has increased 38,625 quarters. 
Malting barley on the spot is firm, but quiet. Grinding sorts are 
£d lower, with a very limited business. 153 9d paid for Black Sea, 
September-October shipment; 15s 44d asked for Azoff on eg 
and Azoff Crimean, October-November shi mt, held for 16s. 
above transactions seemgennne the principal business up to last 
evening. To-day Australian wheat, off coast, sold at 29s net. For 
Chilian steamer, on , 298 required. For American 
Northern spring, 15th negra Senteneioe shipment, 27s 3d bid, 
for oe ars 'y nati nee une 
parcels, prom ipment, sold at . . Russian i 
just shipped, ia on sample, at 27s. Of Danubian maize, 12,800 } 
uarters, August-September shipment, sold 20s 6d; also a parcel 
ean, August shipment to London, at 203 9d. less 
pressed at the finish. Azoffi, om passage, sold at 15s 3d, and at 
15s 9d for August-September, old style. Oats are fully 64 lower on 
same 


months ended July 3 at the rate of 30 per cent. per annum, making 


eee still to be received, which will fall to be credited to this 
nd when paid. quiet trade at 
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The following table estimates the home consu 
and 1889-90 :— 
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433,000, 224,000 











Add to this the tctimaned eokee of! | 
home-grown wheat 

















COMPARATIVE AVERAGES OF GRAIN, 
Average Price of British Corn (imperial Measure), in the six 
of the years from 1892 to 1889: 


“| QUANTTLRS SOLD. 
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Wheat. Barley. Oats. Wheat. | Barley. Oats. 
seen en Cm pen ene ree gee 
1893. ars bsh|  qrs bsh) qra bsh) 8 d sd sa 
July 15 465 7) 7a 3) 25a. 8 i) 8,8. 8 23 8 

8..| 37390 2| 463 2) 1913 1| 2% 8 | 06} 2 O 
1...) 346277 2) 4665) 8006 5| 6 9 | 209} 215 
Jane %...| 37926 2| 788 3| 2814 1) 69 | 3B 3 21 3 
| 51017 1! 607 2! 1673 0, 2 6! 23 4 {| 2110 
10...) $9061 0; $92 0) 2253 6) W611 | a Ai 21 1 

ee ; j 
1892.......0. 38,701 4, 237 2| 1062 4, 29 1 24] 2156 
BOBL.....0.| 27607 5; 407 1] 1,48 6! 38 3 | Wi} ne 
1800........, 28,187 1] 98 7]) 269 0! 8310 | 4% 6 | 19 6 
1909.. ....' 33,349 0} 27 8) 2963 7' M@4i 21} 83 

THE IRON AND COAL TRADES. 


The pig-iron market has been somewhat irregular this week, On 
the resumption at Glasgow, on Tuesday, the warrant market was 
quiet in tone, and the quantity changing hands during the week 
has not been large, and prices show rather a drooping tendency. 
Closing quotations are 41s 10d cash, 42s one month, buyers, sellers 
41s 103d cash, 42s 1d one month. Stocks, Glasgow, 335,956 tons; 
Middlesbro’, 72,008 tons. In tLe finished iron market business has 
been quiet, as both yes and sellers are holding somewhat aloof 
until the question of the coal strike is decided. The improvement 
in the Birmingham and Wolverhampton trades continues, but tin- 
plates are easier. 

Prices are as follows:—Light and colliery rails, £5 10s and £6; 
tin-plate bars, £4. Hoops are at £615s; blooms, £4 to £5; and 
billets and slabs at £4 5s to £410s perton. Iron ship-plates and 
anges, £4 10s ; common bars, £4 17s 6d; heavy rails, £3 17s 6d. 

iff correspondent supplies the following report on the 
South Wales coal trade:—The severe tension under which all 
collieries here have been lately working has increased rather than 
relaxed, and demand is very much greater than the supply. Best 
Cardiff coals are now being quoted for prompt shipment at between 
lis and 12s, seconds at 10s to 11s, and we believe that it will not be 
long before it reaches the latter figure, even for later shipments. 
Best Newport qualities have changed hands at 10s and 10s 3d, and 
seconds freely obtain 9s 6d. Small coal is very steady at 5s 6d for 
best, 5s to 5s 3d for seconds. Freights have not materially advanced, 
but are fairly firm at recent figures, such as 6s 9d to 7s for Genoa, 
6s 3d for Pireus, 6s 6d Constantinople, &c. 

Our Middlesbro’ correspondent writes on July 20th :—There has 
been little business in pig-iron here this week, owing to the prospects 
of a large miners’ strike in the Midlands district. Holders and 
makers of pig-iron are standing out for higher prices, because the 
effect of the strike would be the stoppage of a large number of blast 
furnaces in the Midlands, and the transfer to our district of all the 
pressing orders for foundry and other iron and steel work. There 


are buyers at t, No. 3,358; No. 4, 38s; hematite Bessemer, 
43s 6d, f.0.b. oy : 








THE COTTON TRADE. 


LIVERPOOL, July 20. 


The cotton market continues quiet, with only a moderate business 
doing, but prices generally are steady, with a hardening tendency 
in some descriptions. Sea Island has been neglected. In American 
& moderate business has been done at i i 
of “middling” and the lower 
Brazilian has been in improved demand at firm rates, 

has been in limited request, without change in prices. Peruvian 
has been in rather improved demand at partially ¢,d per Ib decline 
i 


, but full rates for Smooth sorte. African is still neglected. 
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mption of wh eat 
during the harvest year 1892-3, contrasted with 1891-2, 189 0-1 





1,985,000, 1,)21,3(0) 1,825,00C 
222,700 





pannel ! 
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Less exporte— Pe 5 Oe i ald "403,961; 493,000) 339,000! 210,000 
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necosnaecouousueanao= 80,210,544) 34,214,030) 87,209,000) $5,525,000 
ne ee | |_———$—| ——___—— 

Forty-seven weeks’ home supplies ...... 109,490,639 114,403,000 105,492,4J0 104,037,500 
4 } - — ee 





verage of English wh | «4 ad | wo a ed 
: ne 26 8 291; 8 38 33 10 
ME POE OWE oon eeececeeereeneeneseeennsees covsns| 6 2 6 8} 8 10 7 9% 
bushels. | bushels. bushels. ae 
= 4 . tres bush. 59. 10, 19,257,000, 12,472,900) 18,55 
— _—~ oiwe owts | soretas 9,980,040 6.860000! 9.939.000 


The following is a statement showing the Quantities Sold and the 
weeks ended July 15, 1893, and for the corresponding week in each 





‘July 22, 1893. 


In East Indian a fair business has been done at firmer rates, 

Tinnivelly and Bilatee quotations are raised 2d per lb, and Scinde 
B d per Ib. 

“es Patent tee market has been very steady throughout the week, 





















1892-3. ~02. | 1890-91. | 1889-90. ith but slight fluctuations in prices, and the closing values show 
Si ; — ae a a material ame from last Thursday’s anesvine spies. ore womne 
Lmporte—Wheat (46 weeks 286.925, 60,£84. : 2356. values are—Delivery :—American, any port, |.m.c., July, - 
Flour = en 18 041.482 i7 560,000 14°750,000 14,442,300 to 4 27-644; July-August, 4 26-64d to 4 27-64d; August-Sept., 
. _——|-——- |_| — | 4 26-64d to 4 27-644; Sept.-Oct., 4 27-64d to 4 23-64; Oct.-Nov., 
Aad week ending July 15—Wheat ....| Ease se1| Liss 000) 86,978,1' 0) 66.798,000 | 4 09 644; Nov.-Dec,, 4 30-64d to 4 31-644; Dec.-Jan., 4 32-64; 
w uly 15—Wheat ..... z, 


Jan.-Feb., 4 34-64d ; Feb.-March, 4 36-64d; March-April, 4 37-64d 
to 438-64d per lb. The following transactions have taken place in 
Rafutian -Dalivecy : F.G.F., Aug., 5244, 5 3-32d, 52,4; Sept. 54d ; 
Oct., 54; Nov., 5 7-32d, 57d ; Dec., 5i%d per Ib. 

The amount of cotton forwarded this week is 53,320 bales, and 
actually exported 6,164 bales. The decrease of stock this week is 
32,140 bales. The sales amount to 54,960 bales, of which 2,410 are 
on speculaticn, and 830 declared for export. 

August Bank Holiday.—The cotton market will be closed from 
4 p.m. on Friday, August 4th, until the following Wednesday 
morning, August 9th. 
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In speculation there is a decrease of 165,930 bales 

The imports this week have amounted to 27,336 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 25,000 bales, against 20,000 bales 
at the corresponding period last year, 


MANCHESTER, July 20. 

The cloth demand this week has been slow and partial. India 
goods still meet with inquiry, principally in shirtings for Calcutta 
and dhooties, mulls, and bleaching jacconets for Bombay and 
Madras. A fair trade has also gone through in prints and various 
fancy goods for Kurrachee and Rangoor, but in many cases trans- 
actions have been inoperative, rather by the length of time it will 
take to deliver than by the firmness of quotations. For China and 
Japan, owing to the silver legislation, buying is still virtually in 
abeyance. Some of the minor foreign marke ts continue to take off 
moderate supplies of miscellaneous goods, and the home houses are 
buying steal, though not often in important lots. For Brazil 
and the River Plate the business offering is quite unimportant. 
Altogether the sales concluded have been of very moderate dimen- 
sions, with little, if any, change from previous quotations. Yarns 
of all descriptions xeep in poor request, and spinners more dis- 

sed to listen to offers than they have been for some weeks past. 

xport inquiries are not numerous, and beyond some few sales in 
30’s and 40’s mule twist, nothing of moment has gone through. For 
home trade counts, man rs have tenet bought against 
absolute wants, and for definite business in quantity spi 


—_ 


nners have 
usually had to give way. Bolton counts generally easier to buy, 
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it is evident the question of supply and demand is not so 
eae it was & can time ago. Rpts without im prove- 
ment, and the cessation of the Eastern demand has placed doublers 
in anything but an enviable pen Continental shippers have 
taken limited quantities, but for elsewhere trade has entirely dried 
up: To-day’s market is without c e, but absence of business is 
very apparent. Cotton is steady. nk rate unchanged, and 
exchange both at Calcutta and Bombay stands at yesterday's 

S., 
(1.) Comparative Statement of the Cotton Trade. 


Price Previous Weeks in 1893. 
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THE WOOL TRADE. 


The trade continues very quiet, and country dealers find great 
difficulty in effecting sales which will leave a margin sufficient to 
cover their expenses, but there is no prospect at present of prices 
giving way. 

Messrs Willans and Overbury write :—‘ Broadly speaking, the 
result of these sales must be regarded as satisfactory. As a con- 
sequence of the extended railway facilities in Australia and the 
increased steamer accommodation, it has come about that fully 80 
per cent. of the total production of the colonies reaches the con- 
sumer directly, or through London, during the first six and a-haif 
months of the year. It is impossible, under these circumstances, 
to prevent a temporary congestion of supplies, with its inevitable 
effect upon values. At the moment the statistical position of the 
staple is strong, since, according to present advices, the gross 
new atrivals from all quarters between now and the end of the year, 
will be smaller by at least 100,000 bales than during the corre- 
sponding period of 1892.” 

Messrs Jacomb, Son, and Co. report as follows on London sales : 
—The third series of public sales of colonial wool for this year 
eommenced on June 20th and closes July 21, having occupied 27 
days of sale, with an average daily offering of 12,500 bales. Of the 
quantity exposed for sale, some 13,000 balesnow remain on hand, while 
48,500 bales, available for the series have not been offered at all. 
Of that sold, the home trade has taken about 53 per cent., while 
operations for United States have only resulted in the purchase of 
1,000 bales. The attendance throughout has been very large, and 
competition well sustained, the exception being in the case of fine 
wools of all descriptions. 
of April-May auctions, we quote:—Superior greasy merino, 
5 to 10 per cent. decline; medium and fair greasy merino, 
par to 5 per cent. decline; heavy and wasty New Zea- 

and greasy merino, 5 per cent. decline; superior scoured 
merino, 5 per cent. decline; medium scoured merino, par. 
Cross-breds of all all descriptions, which, during the second and 
third weeks of the series, showed some disposition of weakness, 
have latterly improved, and close at rates ruling at the opening— 
those with good lustre meeting the strongest demand. Finer cross- 
breds have not been well sought after, and show no improvement, 
the absence of any competition from the United States being most 
severely felt. Of the very small proportion of South African stapie 
available, some 35 per cent. remain held over in first hands, nearly 
8,000 bales never having passed the hammer. Snow-whites have about 
maintained previous auction currency, while greasies have met an 
ornate demand at 5 per cent. decline. 4,600 bales of Falkland 
Islands and Punta Arenas wools have been marketed during the 
series with little change in value. 5,000 bales woolled sheepskins 
will be offered here on 28th and 29th inst; 6,320 bales low and 
foreign wool on 2nd proximo. Ensuing auctions are to commence 
hereon September 19; with more than eight weeks’ interval, the 
market should then be well tioned to meet the small propor- 
tionate quantity expected to be available, 
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As compared with closing rates } 
























Arrivals Import — 
‘for | th 
Sept. 19 Year (July 21, 
ito 
le ’ 4 | : 
Bales. | Bales. | Bales. | Bales. | Bales. | Bales. 
New South Wales........... 85, 85,891; 80. 17.654 276, 387,000 
Gaectainad biddbn idisbscihadiad 22,000)" a at 160,000 
Tasmanian .......... om 8 "9 20, 22. 
South Australian .... 15, 17,500] ' Sot] - 67. 5; 
West Australian ............0. 3, 12, be 9B BP, 18, 
New Zealand ......:....cssesese6 | 27, 152, 27,429, 291,000) 272,000 
Cape and Natal.....;......0000- 24 27, 13,428. 204,000; 195,000 
Wot .i..6 A his VES 346, 379,000 79.221 1,257.000'1.366,000- 


Public sales of woolled sheepskins will be held at the Wool 
Exchange, Coleman street, on the 28th and 29th inst., and will 
include about 5,000 bates Australasian! produce. © ‘ 

Our Bradford correspondent, writing on Thursday, says:—The 
London sales close so firm that the tone of the market here fur the 
raw material is fairly good. ‘This is the worst period of the year 
for holders, as stocks of English wool; are heaviest now, and the 
demand is usually rather quiet. Whan all the adverse conditions 
are remembered—the shrinkage in the American, Australian, and 
Eastern trades, the dulness and uncertainty of the home trade— 
the steadiness of the market is nothing less than wonderful. 
There is really no weakness anywhere, and in the case of lustre 
wools there is a slow but continuous upward movement of prices. 
Altogether, therefore, the situation is a healthy one. Spinners in 
the export trade are exceedingly busy, and any accession of buying 
would probably immediately strengthen the market. Very much 
depends upon whether the present run on lustre yarns and fabrics 
will continue through next year. If it should, then the outlook 
will be good, in spite of the many depréssing factors. 


The following is a list of the London Colonial wool sales which 
commenced on June 20, being the third series this-year:— 








Date. Sale Pmpt. ToHome - To Foreign 
June Selling Brokers. No, Buyers. uyers, Total. 
PU. POO, TNT OE CD ncccsccccspcck ave. ccd spcons 3, slenen C35 °.... Sit 
GS -Balee an as §...5.chcincicd > as Oo cscit 2, 2,500... se 5,480 
21 ...Buxton, Ronald and Co. ......1 20. sce severe 8500 © irises 5,800 i... 13,800 
22 ...H. Schwarize and Co. .......0.1 14. sds. ccone: | 4800... veisey 4,400 ...005. 1 , 9,200. 
WY EE NE NIT. ceetenicccccecl oun cas. covcer. - DET teem LSSO  cccave , Bane 
23 ...H. P.. Hughes and Sons ...i.1... «. Ls CROs, Sa 6,600 ...... 14,660 
24 ...Du Croz, Doxat and Co.........1 ... 000 ...... 3,600 ...... 9,600 
26 ...Jacomb, Son, and Co.: .,....... peices: TMIO” om 3,505 
27 ...C. Balme and Co. . .. .....cs050+ 2 020 seven 6,790 oes 12,840 
28 ...Willans and Overburry ........ hd “Sow suht Ue cccems 3,800 ... 9,300 
29 ...Buxton, Ronald and Co. ......2 .. 6,700 ...... 5,900... 12,600 
ee ey eee See eres S792 vou 3,668 ccesss 7,190 
H. Irwell and Co.>......s.s0080--1.. oe < te 2,600 «+» 6,606 
hua Thomas and Cook ...............1 . Gites SO neds FES ccccee | 14,000 
uly 
1 ,..Jacomb, Son, and Co. ....26020B sor coe svovee 5,618 — erose 5.175. cocvee, 10,793 
BO RO EE Bisco. cso ccc cede hac > ons aaceas TpPe ese oe COPE esccet 18,000 
4.,..H. Schwartze am@ Co. 0.......2 2.0 68 ceeees 5,000, ......, 6,850 ...... 16,850 
5 ...Du Croz, Doxat, and Co.......2 ...  .. $3,900" ..... » 1,600 ... 5,5C0 
Willans and Overbury ....4....2 14. coe eevee 3,000 -cocese 2,200 ase. 5,800 , 
On No Sale 
7 ...Jacomb, Son and Co. .6.......4 we vee 7,988) oa 4° Bj610 .....0° 12/835 
8 ...Buxton, Ronald and Co. ..... ob. dda?! ai Sidddabe 6,700 ...., 5,400. ...... 12,100 
10 ...H. P. Hughes and Sons ......2 .. .. con, FyF0D.. seecee 8,950 covere 13850 
BL =6Thomas 2nd Cook ............... 7. wccnn | | SP dain 610... 1,160 
Pac OO A G. iccicsc ssa i os ‘ia 2,600 © ..<204 2,400 «» 6,000 
John Hoare and Co. ....5..... SF ais paiing th 2,383. rercce’ 2,COB- oe 00» 4,390 
12 ...0. Balmeé and Co. .......0008s.+. I seas” ols: | gaan GOUe  wsscey: FOU. eyrogs 13,500 
ts ..Jacomb, Son and Co. .........5 .. 5,100 ...... 5,096 «» 16,196 
14-,..Buxton, Rondld and Co.......4 ... ©... 5,000" ...... 6,100 oe 611,100 
15 ... H. Schwartze and Co, ...:05008 se see ences SID sere MO. cies 5,30).. 
Willans and Overbury ........ Diese oseut> (ae, tetas. SE eevee 4,900 
17 ...Windeler and Co. 4......0.-.00002 «» at Ie ee 1,654 ...... 2684 
sone © chicdy «MEE? bekkae 3,500 ....0 7,000 
18 ced: ox i 0 F, BOB. sivece GUO -verese? 13660; 
19 meni we ay BAR te corms .. bO 
é + Reng > age” tesene 2807 sore 3,949 
H. P. Hughes and Sons ...... Bes. 0c whine <) 8,750"* 066 2,200 ...... “5/850 
20 ...Willans and Overbury ......00.4 cc cee seseee 2C00 secvce 1,200 arcs © 3,200 
H, Schwartze and Co. .........4 «. nine afaks ; 260k ceegt®" éx00h 
21 ...C. Balme and Co, ... ........--.6 oe petty a ss - Saend sie 
¥ Jacomb, Son and Co... Guschieole oe eesees tee ewan . ory eeecee we 





THE LEATHER TRADE 


The business done in leather during the week has been very dull. 
There seems to be no speculative demand, and the small purchases 
made go at once into consumption. The stocks on hand generally 
satisfy the wants of buyers. English butts of middle weights are 
wanted. Prices are unchanged. 








JUTE, FLAX, AND HEMP TRADE 

Sales in Jute have been very small. 3,000 pales RB 2 reported af 
£13, c. f.and i., for Dundee. There is not any improvement in the 
demand for manufactured goods, with the American trade very un- 
settled. Hessians and yarns unaltered in price. The prospects of 
the Jute crop are not favourable. : 

Flax continues to be affected by the extremely high prices, and 
business on the spot is at a standstill. The crops look well. For 
arrival little doing, and quotations of Riga are easier, viz., £24 10s to 
£26, c. f. and i. terms. 

Manila Hemp continues depressed. The usual telegrams have 
been delayed, but since received with a lower quotation. Fair, 
to’ arrive, July-August-shipment, quoted £24 10s, c. f. and i, terms, 
but few, if any, sales reported. ; ree 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
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— at 20s 6d and 21s 6d. Very little declared by auction to- 
‘day. 
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RICE.—Sales have been large, at firmer rates, partly owing to the 
requirements of Indian, with a continental demand, but prices 
are still very low. Some 40,000 tons Burmah sold, to arrive: 
Ngatsein, latterly at 6s 74d to 6s 8jd, according to condition and 
date of wes esd Bam ge a 44d to 6s 6d. Cleaned rice is in 
more general demand. 

8aG0.—There is not any increase of demand. 392 bags, 
auction, three-fourths sold “ without reserve,” at 10s to 10s 6d per 
cwt for small grey. 

TAPIOCA continues without on. 495 b . s — chiefly 
sold at easier rates, including good Singapore, “ without reserve,” 
1gd to 1$d ; Penang, ed, 1st class, 1gd per lb. 1,598 bags 
pearl partly found Laven at a further reduction: greyish medium, 


‘without reserve,” 10s to 10s 6d, Some fine brought 13s. Seed 
bought in. 


THE SILK TRADE. 
Market weaker, in absence of sales. 








For Report of this Day's Markets, see ‘ Postecript.” 


Mincing Lane, Friday. 
SUGAR is depressed. The latest sales in this season's Beet are at 
fully 3s 6d reduction from the highest point in June, owing more to 
the fall in Paris crystals, &c., and the state of finance in America, 
than to any change in the statistical position. Next season’s pro- 
duction has fallen about Is 6d.' Although rain has done much 


‘good to the roots, the total outturn appears uncertain after so long BLACK PEPPER.—The spot market is dull, and again easier. 734 
@ period of drought. Prices compared with last Friday’s denote a Singapore, by auction, half sold ‘‘ without reserve”: grey to 
decline of 1s 6d to 2s, or, in certain cases,rather more. Refined has 


é 


fair, 28d to 2d. 865 bags Penang, 1jd to 2d for dusty Acheen, 
—— reserve”; fine, 23d. 185 bags Alleppy brought 23d 
per lb. 

WHITE PEPPER has been quiet, but less freely offered. At the 
weekly sales, 160 bags Penang sold at the recent decline, viz., 3}d 
to 3d. 30 to 40 tons sold to arrive, chiefly Penang, 3 13-32d, July 
to September ; Singapore, 44d, August-October. 

NUTMEGS remain very dull. 17 cases Penang at weekly sales did 
not meet with buyers. 42 cases West India sold ab 2s to 2s 9d; 
small, 1s 6d to ls 10d. 

MACE has been in limited demand. 30 cases Penang were chiefly 
bought in, A few cases sold at 1s 7d per lb for reddish, slight 
mouldy. 


CLOVES.—The market for Zanzibar continues weak. 2,800 bales 


ined, but not in proportion, and the trade demand is at a stand- 
The visible supply of sugar in Eu and the United States 
is far lees than at same date last year. There were not any public 
sales of West India crystallised on Tuesday, and few s sold 


E 


Some low brown kinds have sold at previous rates; and buyers 
cannot be found, unless at a reduction. 


Imports and Deliveries of Sugar inte London from commencement of the year to 
July 17, with Stocks remaining at the latter date. 
1993. 1892. 1891. 1890. 
Tora. Tons. Tons. Tons, 
Sapertes serseesersesereees 190.500 153.500 ... 180,500 131,000 
0 serccssereesceeeesees 120,500 147,000... . 146,100 
35 200 32,806 


ee eeeeeeee 


Stock 
Stock. United 


S 
ESE 
333% 


Kingdom 102,300 ~.. 133,400 “. 109.100 “. 134,800 | for delivery, closing at 24d, August-October. At the weekly sales 944 
Madras »perewt 100106... 90 9/3... l0/lh... 100 bales went from 24d to 2i¢d; one lot, 23d, being easier. 39 bags 
Orystallised Demerara. 2” 216 .. 150 180 13, 13/0 14/0 : 
Reet, 88 per cent.fob. 159 .. 1 ae ae “ ‘13/9 13/10, | Amboyna, and 15 cases Penang withdrawn. 


/ we ve _ 13/75 b 
Fine French loaves, f.o.b. 21/6 22/0 .. 170 17/3 .. 170 17/3 ... i 
‘ Juve afloat, about 96 %... ond «we 14) ais 

Ta‘e’s cubes No. 1 — Oe ove ho ave oe 26. ove 198 

Jaggery.—The only sale reported has been 150 tons Cane, to 
atrive, at 10s 6d, but that price no longer obtainable. 

Manila.—570 tons Ilo Ilo at 13sto 13s 144, quay terms, Liver- 
pool. 900 tons Taal, landed, at 9s 3d, same terms. 

Befined.—Prices generally lower, and still unsettled, including 
Tate’s cubes at 23s to 28s In pieces, a moderate business done 
at a considerable reduction. Yellow crystals sell at 20s 14d. Stoved 
good irregular, and not much demand from the trade. The quota- 
tions of Foreign are lower all round. Granulated can be bought for 
distant shipment at 16s 6d per cwt, f.0.b. French crystals, No. 3, 
sold at 18s 6d, c. f and i. 

Beet Sugar.__-To-day prices are the lowest of the week, and the 
speculative business rather large. This season’s 88 per cent. is at 
15s 7$d to 15s 9d ; next season's, 14s to 14s 3d per cwt, f.0.b., Novem- 
ber- mber delivery. 

?UM.—The limited business in West India has been restricted to 
Jamaica. A quiet tone pervades the market. 


cocoa.—The public sales of West India have been smaller than 
for some time past, but the market is flat. 96 bags Trinidad, 
and 653 bags Grenada, by auction, on Tuesday were bought in. A 
few lots other kinds included Jamaica: A limited business has 
been done by private contract. Guayaquil last sold at 73s for 
Machala, Ariba nominally unaltered. At public sales 480 bags 


Ceylon were chiefly bought in. 235 bags Surinam about half sold 
at 64s 6d to 68s per cwt. 


COFFEE.—There has been slight irregularity in prices at the public 
sales. Colory qualities maintains maintain former rates, but pale 
Ceylon and East India went easier. The Terminal markets are 
weaker. Good ave: Rio, September, sold at 73s 34. Supplies, at 
auction, have diminished. 1,218 bags East India, included Coorg, 
bold, 105s to 107s ; medium, 101s 6d to 103s ; small, 98s to 98s 6d. 
Other kinds were chiefly in small parcels. 56 casks 16 barrels 
6 bags Ceylon sold: small, 91s to 98s ; pale to middling colory, 
96s to 103s 6d; bold, as in quality, 103s to 109s. 461 half-bales 
Mocha were bought in, lower offers being made. 246 bags African 
sold at 71s to 72s 6d. 155 barrels 120 Jamaica were chiefly 
withdrawn. 3,197 bags Central American partly found buyers : 
Savanilla, 90s to 93s 6d; low and pale, 80s 6d to 84s. Guatimala, 
93s to 100s ; foxy descriptions, 85s 6d to 86s 6d. Columbian, low and 
mixed, 80s to 83s; ordinary to fine ordinary palish, 84s 6d to 88s; 
grey to colory, 89s to 98s 6d; bold, 100s to 101s 6d. 


Imports and Deliveries of Coffee in London July 17, with Stocks on hand. 


GINGER is slow of sale. 18 cases 600 bags Cochin were bought 
in. 162 bags African part sold, at 48s to 493. Of 175 barrels 
Jamaica about one-fourth part realised 62s to 66s; fine selected at 
120s to 121s per cwt. 

PIMENTO is without change. Of 950 bags by auction yesterday, a 
few lots sold at 3d to 34d per Ib. 

FRUIT.—Unfavourable crop reports of currants do not affect the 
trade here. Prices are unchanged, Some Valencia and Smyrna 
raisins, by auction, went at low ra‘vs. ‘ 

NITRATE 80DA.—The present value of cargoes is £8 17s 6d to £9. 
according to position. On the spot, agricultural quality sold at 
£8 17s 6d, with a quiet market. 

INDIGO.—A small quantity of Central American, by auction, 
breught full rates. ngal and Kurpah has been firmer on less 
favourable crop reports, with business in Madras and Bengal to the 
extent of a few hundred chests. 

SHELLAC.—Prices fluctuate, but not widely. Sales for delivery 
are rather small, and the latest at some decline. October ranged 
from 103s to 110s 6d; August, 106s 6d to 108s. At public sale, 597 
cases about half found buyers, including AC garnet, “ without 
reserve,” at 93s per cwt for slightly run. 

DRYSALTERY GOODS.—The public sales have been too small to 
notice. About 350 tons gambier sold, to arrive, at 17s 9d to 18s 13d. 
The latter price paid for some near at hand. China galls have 
sold at 52s 6d per cwt, on the spot. 

CHEMICALS.—There has again been little change in the markets. 
Citric acid is firm at the quotations. Tartaric remains the same 
as before, with a steady market. Cream tartar, first white, 76s to 
77s. Sulphate ammonia firm, forward sales made fully £1 under 
the quotations. Chlorate potash firmer in all positions. Soda 
crystals steady, at the rates quoted for sometime past. Sulphate 
quinine does not offer at any further decline. 


INDIA-RUBBER.—There issome inquiry for Para at higher rates. 
Fine has sold up to 2s 1)3d per lb, on the spot, but sellers ask 
rather more, 

METALS have been influenced by the general depression of trade and 
finance. Reported sales in copper, 2,600 tons down to £42 7s 6d 
cash for g merchantable brands, and prices since recovered. 
This morning quotation is stronger, viz., £48 5s for three months. 
Buyers restrict operations, and the American markets are unsettled. 
English about the same as last week. India sheets £51 10s to £52. 
The statistics do not influence the market. Tin has fluctuated 
slightly, and the supply of Straits is large. A firmer market at 
the close, and moderate sales at £82 to £82 5s,cash. Three months 
closes at £81 7s 6d. Banca in Holland, 54 fl. Spanish soft lead 


3908, ca has sold down to £9 15s. Spelter lower, viz., £17 10s, next month, 

Gens. oon on. =. and quiet, The importers’ price of quicksilver remains at £6 17s 6d, 

I CH servscssrsessorsensversesee 29.100 .. 29440 .. 25,720 .. 33.910 in the open market £6 14s accepted, Tin-plates are dull. There is 

vered, home use ...........: 7,870 .. 8840 .. 9320 .. 8840 not any special feature to report in the iron markets. In Glasgow 

EE naoscumvmenmmedes ¢ - tee yy ws am = 20,060 pig sold up to 41s ltd cash, closing rather under. Stock on 

Mid. Ceylon ....... ... per cw! 101/ 104/ -. 106/ 109/ ~. 103) 105)” 108/406) warrants further reduced to 335,600 tons. Middlesbro’ quoted 
Landed last week, 460 tons ; delivered, 955 tons ; decrease in stock, 495 tons, 


35s 1¢d ; hematite, 44s 9d, cash. 
Closing Prices at this Afternoon’s Call. 

Aug. t.. Ort. Nov, n. eb. 
Fair Channel Rio . ... TO oe She wo Np . 4h... 7400 aes Tas “* Fras 
LINSEED.—A moderate business has been done in Calcutta 
latterly at decidedly lower rates. This morning’s quotations are: 
on the spot, 42s to 42s 3d; near, the same ; to arrive, June-August 
shipment, 41s 6d or rather under; Bombay, 44s to 44s 6d; August- 
September, 42s. Seed now afloat to the Continent, 43s; August- 
September shipments, 43s 6d per 416 Ibs. 

OIL8.—The market for cocoa-nut is steady, but without much busi- 
ness pass ~ Ceylon, on the spot, £27; to arrive, £24 10s to 
£25, c.f. a i. Cochin, £29 and £27 respectively. Seed oils are 
weaker, English brown rape, £23, with more business; about the 
same-to the end of the year. Linseed has fallen slightly, with a 


TEA.—The steamer Pak Ling, with the first import of this season’s 
Kaisow congou, arrived here on Monday. Since then the attention 
of the trade has, so far, been chiefly directed to Soo-Moos of good 
to fine quality, at 1ld to 1s 24d. Common descriptions, 6d to 63d. 

es, 7d to 8d. Fine souchong has realised 1s 8d to 2s 13d per 
Ib. At the public sales 10,905 packages consisted chiefly of Car.ton 
scented capers, which realised previous depressed uotations, down 
to 4d for last year’s imports. Moning congou chiefly boughtin. A 
few common new teas realised 6d. Moyune green steady. A more 
active demand has prevailed for Ceylon, at firmer rutes, especially 
for common grades. Fine sold well. Average, = The catalogues 
tte supply of sg packages for . week. No change can be 

oted in indian of the new crop, and 15,942 packag i 
chiefly found buyers. . —e ane Seren 
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e passing. This morning’s quotations are: On the 
aes = to £21  ebiber to Panseinen: £20 to £20 2s 6d; 
Hull, £21 10s, usual casks, and scarce. Crude cotton, firm at £20 ; 
distant delivery, £2 less. Palm remains at £26 10s for Lagos. In 
Liverpool, sales to arrive, at £25. Quotations of olive continue 
low, including Mogadore, at £32 per tun, and the market inactive. 


PETROLEUM OIL is quiet. On the spot, 3}§d to 4d; last four 
months, 4d to 44d; Russian, 8jd toa shade under, per 8 and 84 lbs. 


TURPENTINE inactive and in lower. On the spot, 2ls to 
21s 3d; last four months, 21s 34 to 21s 4$d; first four months of 
next year, 22s 3d per cwt. Deliveries steady. 

ToBpacco.—There has been rather more inquiry, but little business 


has resulted, and the sales of American growths have been upon a 
very limited scale. In other growths termed substitutes little has 








bold, 105s 64d to 113s; medium, 993 6d to 1033; smalland pale, 
94s 6d to 98s 6d, being in some cases lower. 63 barrels Jamaica, 
part sold at 100s to 1093 for colory. 127 half-bales Mocha were 
bought in; also the bulk of 1,665 bags Central American. 

CLOVES.— Business done in Zanzibar at 24d. 

INDIA-RUBBER.—1,138 packages, by auction, were chiefly bought 
in. — sheet Columbian sold at 2s 5d; fine Mozambique, 1s 114d 
to 1s 11$d. 


TALLOW.—The public sales were large, prices occasionally weaker. 
2,377 casks Australian rather less than half sold. Home meited 
remains at 30s 6d per cwt. 











LONDON MEAT MARKET. 






































been done owing to the scarcity of desirable supplies. Ror ne by the carcase. «i 
Inferior beef .........cseseeseeeers caiiaegn- A © | Prime ditto spudinhiesttiausnceiiocemene <i: a 
Friday Eveni g Middling Gicto..........cc00 sersersenserses cu Se een orseeicnicrntereon : ; 
POSTSCRIPT. ening. PYiCe GittO........ccccccssvescree sovceeses SO GINO vis vini sshtarseeses ‘ontnnsee 
sUGAR.—The small quantity of crystallised West India, by auction, Inferior mutton... seers cereeseseree 2 2 PRE IGRI Svs scodivstbecicsincties mug. &% 
1,787 bags, was chiefly bought in. A few sold at 20s 6d, being 6d | Middling ditto ............ ne a 
lower. ; LONDON POTATO MARKET. 
COFFEE.—At auction 12 casks 11 barrels Ceylon showed irregular ; ® Per Ton. Per Ton 
: : os ¢ > Enrglish.........:00+0-++++ aiken sacar 120s to 140s | Cherbourg flukes ..............00008 120s 
prices, common being lower. 518 bags East India included Mysore : | Ghatbours tdnnpe. ons wes 903 to 1008 | Rounds ............ cn cece 90s 
Commercial Cimes—Heeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
. DRUGS—(Con. ed « 4 | METALS—B. Co £8 6 « |8IGK—(Con.) od ss 4 |SUGAR—CnvsHep—~Con. 
pRB NOON: Farmar, [Oil Cesia-- perth 35 0 0 | Bug, Tough p.ton so 4¢ 10 |Chins—Teation ¢& 5 9 0 12 ¢ |GermanGranaiated. 2) 0 20 8 
St. Vincent com.tofn 0 2) 0 Aniseed .......... 5 6 9% 9 Best selected ..... 47 0 47 18 Tavsaam, Kahing . 9 0 © 0 | Austrian,dof.o.b .. oo 60 
OO00A—duty 1dp.Ib eee es ts | Galea Geant) Gees Cn 8 ts ea nts 
en et Othe Rhoee Chins, feto gd 1 3 a8 Austrin., Wallaroo oe ° 0 | Tassah .-..... ove 2 8 4 0 TALLOW—per ewe ‘ . aa 
ervecece . o ae Me-reeied ....... eters . veee ” 
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§ loity of South aro Stet. Bonds ..| sis v7100 |'2o0dw00 Ja. & July D Do dns 1941-8-63) bs Gil Qrtrly.) cat DollewSerpa iia Vererz Do Perpetual ........ “, 4915? 62 
6 of Sydney .............+ (1904)103 8 | ee ood. duly pow: Aust. 44105 6 | Fo.Aug) Pur chase Veuesuela N. 6,518,004) Lond. Chst., &c., ve 13 
a} Theta Lagig| 98101 gu 8 July Do < ee fed ‘ (102 3 Con. Debt. 3 | 34.36 00.674 DOB oo vreneereenee i ‘ idk 43 
é ci of Toronto, Stef, --. as 1 jes s 62,900 Ja. ereseceses & (101 3 asnmasLont. ON Week: soene : Ae 
$ gen om Del Deb. ..... ‘ago 108 7 oa Load. & SoWest. A... 4/137 99 
. Be crsn ees laatg ed etna drawings 2 are yearly in a” case of aeenaa: j Do = Bliiy tah: : {tos ° 
6 City of Wellington 5 Dei ners 113 16 Po oe BOmDS, We. TSimsoct-ail caher een hace shinvaneduaal 715,000 London, ne eer 
. Do Wate = Sear peeeical ie ue is| aa poapene Pareto St Heontoe) payable in London.) ings are half-yearly. &,042,392 Mance., Sheft., & Lin. .. “4 aa 49 
M etropolitan .......... 32 y 
© [Cty of Winnipes Debenturesiiver)its 33 | Div i} fetl FOREIGN STOCKS, BONDS, &c. De 3) 113 15 
{ = ame: Coupons payable abroad} ee Metropolitan Dist. ‘ “- s 
— a: padteid tc ceses, Sti 
Nov Ey ze 2? Name. | mame FEE Tas North Briiiehs 5.222 5 tor 8 
: ; aque, | 25 Se! 366 North-Eastern... -.."7 4 |135 37 
Gece, | Sarent ade 48.68 Sm 75) FTC Te aa TT 4g }160 88 
Be 1008 nos 41 = 964 orth London ......." 1130 53 
Dee. @ov Bat: vo | ate 1,912,341 North Statiord. .....5.: inga <3 
bok ee 38 40 | Jan. July| .. d wes pagans N. 357,270 Rhymney Yorpet...... - 4 138 29 
ais B”..7 | 94) 8) 1,341,2 tb-Kastern Perpet.. 4 |136 37 
Des! | Do Sterlin May Now|: | °: [DePaperisre 6 ai tuskie2]Tae Vale 22222 mens 10 “a 
eeee wT 388 Apr. ox Aa Deo Soe 4 95 97 eee ©© seesece 8 1 
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RAILWAYS. 


Braitiso Possxesions, 


RAILWAYS. 


QUARANTEED SHARES AND Stock 











wot 


1,890,000! ‘Attanti Nt Nth.- Westn. " iL 
62,513 BufalobL, Huronsio s shes 123332) 6, 000) 

ae Do ist Mt. Pe is i an DL oat 
ous 490 Gt. eae Perp.Gta. 33. 200 Oanada Central Ist Mt. 5 105 
1” seats ‘bo sath inted G 
cm cashire & Yor 


mnabeeonene 
—— 


Bo in wort, Bonds. 5 102 4 08: 000) 
| Do Algoma Branch, , 5 0 


ie agi seseeies 
tesl London Brighten, 

Logan tong 8. Gtd. 
Lon. & 8.-W. “Gene Gta. 4 


beet ak SARAO . 
son peaeare ca 


5 she 15 1,528,000! Sites 





12,000 o— Bay & Mt. Pichon. 
a Do Irred. Deb. Stk. .. 4}, 96 99 


188,000 Gd. Trk.Georg. Bay.&c.1M 6 108 
20,630,128 G. Trnk. of Can.Con. Stk | 
san roa Do Guaran 











2-4} 


4 
we be on.Per Rt.Ch. 7 


Pref.. 
444,129 North Brit. Con No. 1.. 4 


bolts North-Easin, ONG. «0+. 4 ~ 
Do Btock, vi Da Bo 2nd si 


agro. 375) Do Per. De 
,007 608. 


do dc 
2,723,080 Do G.W. Per. Deb. Sic. 
409,400. Hamilton&N.-W.istMt. 


640,000 ‘Manit’ba&N.-W.1Mt. 1933 6. 
100,000 Melb.& H.BayUd.Ob. Bds 5,1 
459,200 Mid. of Can. 
1,073,900. Do Cons. Mort. et 
104, $00) Mutrl.& Chapin. 1st M 


400,000 Nwfnd!d.1stMt. Ld, Fds, «al 42 47 
New Brunswick 1 Mt. 6 116 18 
25,000 New Zea. Mid. L. ao. 5 | 
743,800 Doist Mt. Db., , Ser! 


Do 
ia 7 Do West Hartle 


Stafford., £ 32} 3) 
East UR Ans. fet pis 32 3 
Soe Comal idated Gtd. 4) bide 47 


NcB SHARES AND STOCKS, WITH itr. lst Mt. 5 | lie 


Ds CONTINGENT ON THE PRoFits 
oe BACH SEPARATB _ 


ledontan, Pref. No. 3 133 s 
Do No, 32 


676,060) ‘Quebec Chil. ist Inc. Bds i 22 24 
200,000 St Law &. Ott. 1st Mort. 4| | 98200 
$20, 450’Temiscouata Ist MtDb. 5  5C 65 
719,009, bier, wed SG 
208,200, Wallet. me 


mo wahei & Manawatu 


240,000 

1,800,760| Furness, y= » oo 
350,000 

Giewow é 5. West 


b> 


an.Bds.istMt. 7 100 2 


oc 


Saore Wind. & fone. Pref. 


450 ies. eceae a 127 29 
19,520 Gt. Northern, Perp, Prt 4 [133 3 | 
Shares 
99,000 Do Debent 


2, 
11,666,012 /Gt, Western. Con. Pref 6 |167 e Stock 4 90 95 


AMBRICAN SHARES AND Bonps, 


Dov. Arb 4) 3043 ft 

‘ond Preference . 47 

98,080,620] London & N.-Western 
6,944,989 a. & 8. ey: 








\a8 i Closng| 19,314,000 Nrtrn. Pacific Gen. 
10,791,000 Do 3rd Mortgage. 6 $ 1037 1056 8 
mma} 3, 125,000 Ohio& Mis.1stGn. Mt. 6 19% 
16,654,000 Oregn.&Cal.1Mt. Bds § |1927) 87 96 
2,242,000 Panama Subsy. he ¢ jie 95 9 
423 | 3,000, = Pen.Con.Sk. 11906 114 19 








400,000 
1,100,000|Man., Bhet. & L wy 
1,000 Do 1872 67,607 ‘aiabamedls 8.A. AoxPret. 10 | 
156,600, Do B Ordinary 

160,000 Ala., N. O. 
1,380,000 Do cony crtibie’* Bb ies ref 


‘|e Pennsy!. Co, 1st M 
opolitan 4 

Do irred, Ie cnses ooni 
Be’ 1387 


000 Pitts. deveined aaa 
Toledo Gold Bds., {1922 124 17 
6,998,000 St Joseph and Grud. i 


000 Centr: i 
eer 261 Chic. MIL ena St. Paul 100 | ae 


-732,900' 
t yb Cleve.& Pittsbg 
ef 8,000,000 Den. tluoguds Git 
pe BS feu Ss ape 17,600,000 me, Tein, Vi 
“a ° 
| Do 2nd Pref. Stock.. bts 
‘ ors, 8 er Cestesl line 


De Convt, Ft stk. 
De 4 oo ane. 100 | 


1004, Do Con. Pf. 9%. 
1,181,601, Eas niBlyth & yne) 4 |132 4 
ew Pref.’76 ... 33 6 


7,009,000. “Missouri, rm Scie S| 93 194 
9,428, 


8,113,982' New York, O «+ |100 | 
23 } 3,000,000 ‘Norfolk & "Westn, Pref.|109 | 
000,000 Nthn Pacitic Com. Stk. 
658,612 Do Preferred Stock..|199 | 24 23 
0,462,629 - & Missip. 
Do 6% Pre erred. . 








es }109 | | 13 14 








ref, 
2,490,000 \stLow Bay! by istPref.. 100 | ‘oz 6 


ae ass 204 “_ et 1200 | 46 50 


of St Lou. Sil lou toe 


- 
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BPabNS Bou Ma BRE SF EREE 


Cunzuncy Borns. 


eS: os 


EEEE 


Madras 6 ete eeee © e888 
$84,700 Oude and * 
200, ott reenter ihe 








PERE 


ee BG 


fae 
Ni 2. eetene 4 


wea ile 
| 660,000; Do Deben 
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BES Es 
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RAILWAYS. RAILWAYS. 
Amegzican Stocks.—Con, Fountes Rarewave. 
Present |; 'Closng 
Name. aaa ere reg z —_— _ 
ee 
$ Zz) 5, ‘Alagoas, L., gtd.,7 nic 9 it 
1,500,000/ Chie. Mil.,&St Paul 2,810;000 100 Arpotne Oe. We Deb Bix) 38 44 
& Deva. sm 5 ‘arian and mer" 24 
Tat Mort. 1900118 22 20! Bahia &8.F.,L, 1:2 
DoChic.&L.8.1stM 5 {19211103 6 | 13.600] 20, Do Timbo Br, Gr. 64| 1 8 
DoChic.&P.1stMt. 5 11a 11013 | 60,000; 6 Bilbao R. & Cant. RL,L.) 54 6 
Do Wisconsin and 11,250) 20' Brazil Great Southern..) 4 & 
Minn. ist Mort. 6 |1921 103 6& |100 Brazilian Imp. Central) 
Do Termul, Mtge. 6 |1914 107 10 ‘ool Dalim guar. 1%...) 42 45 
Do Chic.& Mis. 100, Do6 % aoe 2 
div. 1st Mort. .. 6 1936100 4 | 6,500,000 100.B Ayres Gt. ir 3 
© & Tomah .. 6 |1906' it 17 } 950, 4 | Do and Issue. .........| 980% 
t Lou. & N. 0. & |3951/119 2% | 2,500,000 Do 4 % Deb. Stock ..../205 7 
6.000000; Del. & Had. ist Mt. 891,465 100 B. ane & Ensenada 
Penns. Division 7 1917/1832 7 Shares ........| 43 48 
2,000,000! Do Mt.Bds(LonIs)7 |1894101 4} 309,000'100! Do 6 % Deb. Stock ..../105 10 
28,435,000 Den.& R.G.1Con. Mt. 4 (1936) 76 75 |  180,906/100 B. Ayres Northn.,L.,Ord|t70 80 
1,972,000 Detr,G. H,& Mil. Bds. 6 1918 212 15 | 121,990;100, Do 8 % Preference ... ./220 30 
een eee eee » |, sents loop kyrcane'e PS ek | 
4,800,000'Galvst.& Harris.1Mt. 6 /1910205 10 | 1:312,340 100, a ry Deb. aime oo) 6 IC 
ne GrandBa ids&Ind., \100|_ Do 5% Mercedes Exten| 43 60 
ist Mo age woe» T (1809212 17 3.254.900 2a aires & E Ord, Stk. t3hidh 
en. 1s 7 % Pref. Shares ..) 4 
| Chie. & Spring. Div. 6 1898, es 8 1,259) Do aaachoies Ext. tigaat 
i Do Mort. Bo aae..<. 8 - 34) aaeal oe aoe eee a 4% +> «-.| 92 08 
c¢ GO nas } Bb. res . nedne 
10. tn & Vine ist Mt. a eg 2 ay eel : ec ve Pret ee 6 8 
o 2nd Mor' } 16,080 Vent. en 3 54 56 
8,000,000} Lehigh Vall Con. Mt. 6 |1923/122 27 | 700,090! 100! Fi atine atk 138 x 
5,000,000! Long Isld. Gid. Bd, 5 |1931 1¢8 12 000,100 | Cen. Urugy.of M.VideoL., 62 67 
20,000,000! Louis. & Nash. Bds. 6 |1930 117 19 | "g30,090,100| Da Per. 6 b. 127 29 
1,960,000; Do Snkg. Fd. Bde. 6 /1910113 16 | 31,259; 20\Cond. d'Ea, % | 8h Ob 
6,000,000; Do. ist Mt. Bonds 8,400 100 6 sol gies 
Orl, & M. Div.6 1830 122 27 20, 20 Co robe Gant (L.), Pret 34 
Do 10-40AdjstBds. 6 {1804103 6 | 1, 1554) 10 Goata Mist etconn 4 
Do Gold Bonds . 6 |t9g)107 9 1 {| Do Gara, "of Shares Bi! én 00 
+ 900,000) Memphis & Charles- 15, 447 #6, DonnaTherChris,La1% Bt 4b 
| town Gold Bonds 6 |1094 98 97 | 14. 0) | 6 ‘Dunabu tepek, Le L,| 20 31 
1,382,000 Min&StLon.Gid.Bds.6 1921109 3 {146 Do verecce.| 194208 
2/615, 000) Minn. and Pacitic ist . 1508 0s = sd | “é 
t. Bonds ... 000 100 Kast b 
8,261,000 Mire. SaulteStMarie gna Do o2 Debentures ee 78 82 
At.IstMt.Gld.Bds 4 |1026, 98 85 | “16,990| 20 Gt. W. of Brazil, L., Ta i1bi2} 
39,774,000 Mis Kan, &Tex.1Mt. 4 | 82 32 259'100; Do 6% Deben fac 93 9» 
3,000,000 Mobiie& Birm. 1stMt. 6 | (1937, 45 50} 1651000100) Do 67 Exten. Deb Stk.| 53 86 
36,000 10 La Guaira & Caracas....| 74 8 
000 Nashville, Flor.. son | or 3 | 270000200, Do 5%, ture on 
41st m |. 112,144, 20 Lemb.-Czern. Jassy, 
30,000,000 New York Cent. Mt. 7 1003 130 % we } Tima, Li 7 Pate 6-84) 3h 43 
16,891,000 N.Y.,Lake Erie, &W. 
ist Con. Mt. Bds. 7 1920 138 8 | 2,254,799 100, \Mexican, Limited ......| Udi2h 
Do ist Gons.Mort. | | | 2,554,100/100 Do lat Preference 8%..| 58 69 
und. Bonds .. tae 5 | 1,011,960 100; Do 2nd do 6%..... 37 9 
33,597,400 Do end Con. Mrt. 6 1969 77 80 | 2'o00;000,100, Do 63 Pern “Des: Stk, lve 7 
14,447,000 N_Y.Pen.&Ohiol Mt, 7 |1905' 1942%) " go/900 1¢ Midiand Uruguay ,L.) ..| 1 li 
13,100,000, Do.2 Mort. Bonds ../1910; 2. 3 | 1,146 :375. 00) pears hes - af 49 
Do 3 Mort. Bonds .. 1915, $14] " 60.000 20'Minas & Rio, L. Asi lsh 
7,283,000 Norfolk&W.Gen. Mt. 1981 121 22 25,60) 20 Nainur & Liege ; Sy 
io00;000 Norfolk & West. Im mp. ie | gua . 14f. p.an. Gite 123 uiee 
avd Ext, Bonds 6 |1934103 6 9,701; 20 Bec cs pref. {Govmt,| 26 
1,500,000 Do Adjustmt. Bds. 7 /19247 9) 39.6:5 10 Nitrate Railways, Lim.. talist 
922,000 N. Pac. ist Mt. Bds. | j192) 114 18 40,000, 20 N. & of Uruguay Liz lL i 


5,981, 20, N.-W. of Uraguay, _ ..| 2h 38 
575,220 100, Dose Igt, Pref., &c, ..| 22 
30.115) i tn po oe dud Proterence| es 


20 odvoman (Su ebtiealay 


1541 
av 100 Porto A &c, Deb, 8t.| 48 53 
2,314, 20|ProvL.Orel-Vitibsk gtd.57| 20_23 
ser oee 3 Quebrada a ity. L. & Upr. a3 
400,000 100, Do 6% Stock ....| 77 6 


ond Mortgage .. a Sesnalees 15 


Eos 


Do 44 Gold Bonds (1913/22 14 
1921105 10 


































| | 80 83 
Island 1st Mort... 6 1925 93 96 200,000, 190 pieeie cer wt - ohl7 
1,071,000 StLouls & San. Fran. ee 39,630, 10 Royal Bardiuion etek lot: i 
lst Mt., Miss. &W.6 1919110 20) 69.499 14’ ‘Do. Preference ........ di 
Do 2ndMt., BAO. 6 |1906 103 8) 92,000 5 Royal Swedish..........| tem 
9103) 5,000,000 St Louis Bdg. ist Mt. 7 {1929 125 82 $8,000 6 Preference ........| 64 6% 
8,345 .000' St Paul, Minn., and i 
31 ogc ce ge ss " 29,857 ws itt 
. t aciiic 18 
«| 31,049,000 Texas&Pac. istMort. 6 |2000| 73 77 spare! ae 10 wget eat va| 30 BS 
27,229,000 Union Paciticlat Mt. 6 |1896 102 12 | 750,000. ion Do 5: 544) benture esos i 
Coll. ‘Tret Bds, 6 | -- | ®8 92) | 19,687 20 Smyr ba L. ..| 13 14 
1,323,000 ‘Vicks rg.Shrevept i. 6,250 20. 3 wouth Aasataa adel : 19, at, 
r i} 
je ROS Be 1915105 7 | 
3,000,000 West Penn.Gold Bds, ‘ en loc 2 sorery too B BrasilieG do 8a 8 14 "7 
900 Whesitagt Wheeling Ase 100 De 3 yeah. »DebSk| # 8 
| Pre Gold Bouds 5 (3928 100 cau = Ree 950 8 
200 6 + Ordinary ....| 2 3 
yy een tg Wes anders nosces Hert 
Atchison Certs. .. 2 8 
248.850 aus 8. Fox ac Bh b 108 9 92 
Do and Debens. . | 36 8 t | 
1,791,800 Allegheny Val. guar. . * dio 1g 3.) 
iAtlandiclét Lesd. Ln. | Foasiow Rattwar Ovtigations. 
Rt.Trst..44Mt.Db 4}... | 91983} 000 
800] Baltimore & Ohio . «6 1805 104 a , 
800) chdgihosmasical 1902) (13 15 \Closng 
aks muaiiendon 6 1916 Li9 21 Name, Prices. 
Do 2877 6 | on M08 10 | 
calico eta 44 1933 M1 13 |} —— 
Srasr0 Onic.z Aiea, ita ianaliss $8 {406 (Alagoas Dobe., red. 19t2......% | 06 oF 
c au eeceee 
500,000 Cleve., Coiumb., &. .. bin 135 30 | 190 Brasil Gt. Southern 
355,100 Kastn. Rly. of Mass. 6 \8006 11822] | Debentures...............- 6 | 99 04 
720,000 Ilinois Cea.Sic. Fud,s |1903 104 6 | 199 Brazilian Imp. Gen. ik 6 | 54 83 
St: Sees) IG sok tp vay stan «» 6 |1896 103 5} 100 Cam ‘and Gasuagile: -- 8s 8 
DO sccucskevibine 6 \1906 106 10 | 190 Conde d’Ku Debentares...... 5)| 77 38 
‘Penigh Val Cons M6 poe 5 | 100 |Costa Rica 1st Mort. Debs. .. 6 | 71 73 
398,383) Louis. 
& L. div...... +++ +. 6 1902108 12 \Douns ‘her. Corsten, dee 3 71 
Memp. kOhio,LaeMt. 7 1901 114 16 ~ \Kastern of A a 174183 
N. York & Can. 6 |1904 114 16 } 499 | Havana Rail. 1st Mort se od 
2,000,000' New York Cent. Mt. 6 [1903 116 19 | 59. opens eal. veckguceea tt oe 8 
. York Pen. & Ohio | 100 | Sevsling Debts, 2008+... & & bt 
Prior Lien Bonds, 6 1516) .. Mucahe & On woes 6 | 48 53 
/NorthCent. Mt. 6 11904 04 6 | 490 | Matanzas and eveve F100 3 
1 Gen. 7 |1897 101 6 } 190) Minas.and Rio Debs. ........ 6 | 20 93 
Penns aaa srtee os 100 |Mogyana. eae oe anaes as 
be 6 7 Moscow arosiaw WE Secs 
ewes hen Ga Lis jo-6 A and B 2) 20 24 
IN SS3. 
ee a ey ae ee 
abr¢ &Counelay. 6 ae 4 orthern of veeere 3 | MBRBE 
20 tereeere sn be 
M 4 (1940 83 90 eameeonat toi e 
gN.Als Bas. . & |1903 110 13 oe Ottoman (Smyrna to Aidin).. ¢ une 
nip. ac, Om. . $ 118961110 16 | 160 (Seraikenvy.. 6 6 
Be lersey 6 101 3} 100 On- Assenting 8 € 
Gen. Moré. .. 6 |1901/116 17 me pe PS tana ; 
100 | Do Lire Mxten. Debent.:. | sao 
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GAS ANO ELECTRIC.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con. 
. 3 | MINES. 5 5 eT Ee fai ae 
— A 5 | g | Name. J eae 
Stk "300 ‘Continental Union, L. ..-+ mmladead | 20 | 2) | ou 
5 ee 2 | 2 Alamilios, Limited ........ = 5 ae 
10 | 10 1 | 1 Bratsberg Copper 10 | 100 one+}00 110 
Bek 100 5| 6 (British Brokes Hill, Le... 18 || 
gtk 100 1 16/ Burma Ruby Sorcceceseces . | . 3 
Btk 100 2| 2 ‘Cape Copper, Limited 10 | 
BL 100 1 | 3 (Golombian fipdranlic 7 0 Le | 23 
k 2 | 2 Copiapo, Limited... ..... | 100 | 80 85 
rt 100 {10 | 10 Ouvah | 6 43 6 
i aoe 3 | § [Bexpawn -0. Geta, t . i tei jnee 110 20 
SE cdeeaana dans i 
ahd aia ‘Stic 100 | Do 6 % Debentures... --: ey 7 3} 
Stk 10¢ [Tm ontinen i200 |100 | Do. 64% 2n4 D bentures | rors | 6 i 
6 6 Malta & Mediterrsnean, sh 6 6 100 10 | Do. 5 9 Baltfontela Ube | 9100; | 10 Du 
ald, 12 Metpa, Electric tric Supply. of 1 | 1 Don Pedro, &c., Limited .. | rg te Stk 100 African Direct, L. Usbee] 10p1t4 
Stk \100 (Met. of ne ited a 6 s\s ‘EI Callao Minin ‘Stk 100 A lo-American, Li 16 83 91 
8 | 2 me io, Lite {3.381 31 3 |Poreana, iasmteed "2277-7 | Ett 60 | Bo Preferred «...-..--+-- 9 7 8 
e 8 Ottoman, Limited:.....--..| 4% 43] 2 [186 Frntino.& BoliviaGoid, L. | itd, 10 10 Bras iam Submarine, i... 11 is 10. at of 
10 | 10 ‘Ban Paulo, Limited t se nsolted. Gold, L. | | tay | 14/ Con. ee i s eile 
Cee Pontes. 3 | 3 Linare Limited.......... 22 99 10 | 10 | Do'toy Preteremea, 227. ebtat less [ose 67 
i cxcskimmanantian 6 & |Mason & Barry, Limited *. | 112} 5| 4 Di panish, Limited... ts 7 -oimee 
Stk 1 TO EF accocas vgercctigvedes oe S| 5 oman. Lanated : rect ish, Limited.. 23 36 1100 121 38 
Stk 100 | Do Perp. 6% Deb. Stock M47 6: | } iim a Pea panee | <1 + ee ae 
| j By 7 
IRON, AND STEEL. 2/| 2 Namaqua Unitd Co »L 11 it 
COAL, N, 1/2 New Go s008 ....<é, nn in | 3 2} 3 
Li ’ iNew Hoover Hill Gold, L. a : 
it tt De 8, Preferen 7 iia anaued mn. 2) 3 ‘Ooregum Gold, L.,Def.Ord. 
| 90 Bolckow, Vonghan & Us., L. i0 ili 1 ta | | Do 10% Min. REE cantons Stk |100 Eastn.&Sth. Afen.,6{Mt.Debj101_ 4 | Z - 
BB. Dio crnssssccksctenscvnnere 1, en dite en 4g 5 10 | 10 Great Northern of open 39520 10 | 10 | 67 
0 14 Consett Tron, Limited Reoaok 1 2 | anulcillo Copper, L. .... | 0 a i Do 5% Debentures ( 1883) . -|108 8 Bie a8 
ndo-Kuropear, Limi a9 | 
23% Ebbw Vale8teel, Iron, cL} 646,|.6 | § Richmond Con., Limited | a alie| ion Pleting-Bresi 2 #2 | 10 | 10 ‘Tramways of Germany ....| 11 12 
1 | 1 English Crown Spelter .... j Stk 100 Rio Tinto L. Mt. Buds, 1880 sea" set jouk 88 antes Plating. Brasilia. ie sth ob | Do 44) Debentures "7.72" |n09 164 
{0 10 Marbella Iron Ore, Li fiscal SRS S| Seles ee Ae id | 6 6 Natioual Telephone, Lim.) |. | "3 vienna General Ommfbus’..|" 2 3 
| apaerlacen | 2 | 2 (Beottls h Australian, ic... et 10 | 10 Do 67 Gum. let Pealenatee ui 10 10 |Wolverhampton, Limited .. ati 
624, 2) Nanty lo & isin Pref.”| 6570 | 2; 2 Sierra Buttes.Go! » Ltd. .. | #\ 10/10 | Doé6 Cum. and Pref.....| 14414 
3 34 Nerbudda Coal & Iron, Le. 2| 2 |. Do Plumas Eureka ...... ley ++ | Dos) Deb. Stk. Prov. Certs, | Ree een 
10 | 10 New Shar Abrern. 8 @ 7} 1 19/6 St John Del Rey, Limited | é | - --. Sabipegebe oc. .ceccouss 110 15 WATERWORES. 
20 | 20 New Shariston Coll. sIL's,L. Brt 133143 ot 4 sSulphar& Copper,L | 4t 42 om —— a Tele, Be aoe ; 
‘Thars’ uter's, Limited .......... eae ae 
g| gy marper ron, init] $04] & Gur Machen Clicad | USE at Me artemmtamiod | 0,6] | Laem amt... 
eee mentee eseseseee , «= detobebhe ysrerrs 25 -an 
Btk 100 Do 6% Debentures, 1 “| a 783; 1; 1 /Yankee Girl Silver ....... 0 4% go m4 West i Debentures --..-.. ee ik 100 20 Ohaleee imited...... corel BE 
10 | 10 ‘Sydney and Loulebury Goal ‘ 100 100 | Do 8% Debentures........ ua S City of St. Petersburg, “Lia! 8 9 
| »au lway, rd... 2 2% 15 | 15. Western & Brazilian, L.....| 7 7 0 10 Colne Valle 104113 
10 | Bo ay ind Preternes ‘ $ SHIPPING. ™h 7 Do Preferred eens 54 | 2 7 DP encsesee severe! JOULE 
sees a ia Afric. ee ee ae 7 7 Do OETOR. -caxctecceess th SF an 4 a leith Suiattion. wk 
A AS wisp ome, ou Gi 20 4) Yay Atma nme Wipiol 19 14 200 mh Boa Retenud i8 18 lath (Grand Funetion i ite 8 
gtk 100 Do oe eeeceee (104 7 0 Castle 3 Mail Packets, - 100 100 | Do 6% Mort. Debs. B, 1910106 9 (Stk 100 | Do New taxis, TZ: 182 87 
| $0 | 0 Cunard Steam Shipping, L.| 114125 | 10 | 10 West India & Panama, I...) 1¢ 1 tol tT ‘Kimberley, Limited.’...”...| 2834 
ah i it 10 (10 Do 6% First Preference « | 10}1- [stk (100 ‘Lambeth, maximum i0% "1/285 40 
16 | 16 General Steam Navigation... $6 | 2 10 <l° | p00 9% Second Preterence| o pes 60 | 60 | peti, -<---- sasevetenn| 196 200 
BRITISH MINES. 19 | 10 | Dosh totes) 8S Stk 100 "bo ey Sterling Bonds «ico 10a|°ar (| yt.en Debenture Mtoe 89 7 
| Great Co L. 10 19 0 Nati stoi i ho | Sik 00 | Do at Deh per ei. 
6 t ationa| m 1 1100 | ver, New ..... ieewe 
t| gf Greethacer, Mmied--| 2431) 8 | 7 Mew eeaand Shpphig 1.) 343) TRAMWAYS AND OMNIBUS. [34/09 | Bot: Dob Sag iS WF 
een es th 100 Beninesar d Orontal, Bret 184137 | 6 | 6 Augio-Argentine, Limited.) #93 | 20 ay [Oden LA 07, Pret. os 
| Do Def. oon snsnessueeovs 180 185 Stk 100 Do 6% benture Stock ..|105 15 |3tk |100 | Do 6% Debenture “| 78 88 
-. | 16/7/6 (Tin Croft ........ oesccnt 39°38) tk | "90 ‘Royal aii Steam.......... ;4549) | 100 [100 [Pernambuco tst pe. ooeee| a 
++ | 18/0 |Wheal Grenville........| 15 16 | ¥ " Pa ceancei atc 7 | 10 | 10 Barcelona Limited ........| 3 4 [Stk /100 Southwark &e., of? 
| He Union Steam Ship, Limited mts 19 10 | 10 (Beltast Benest iets) S188 110 \Tarapace, Limited .... “i vases) 98 13 
eeeeeee seseeesess eaux Tramwa seeeeesecess 
4 hae Same Ship of N.Z.' & 9 | 10 ott 10 | Do 5% P. Pisfeeua ies _ # a 
| LIVERPOOL, | MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, 
Sa.~Con. MISCELLANEOUS 
MISCELLANEOUS.—Con, om 
RAILWAYS. No. of Bal . ¢ a | oe Ichoang 
autho. | 3 | | Closing 5 ae. ee z rf g | Prioes 
— | & | Heme. Prices. a ee T igcot 2 ME Investeent, Lio 3s 
ee ae Stk 100 Mecceteeartianere) '9n3 ae, 0 Scot.,Ont.& Manit. Land, L.| 6 7 6 
8,000 | 100 Carrizal & Cerro 10| 10 |National Steam, Limited . 10,000 ier ‘Scottish Wagon,Limited .. 11 10 0 
‘cudeaie a} 8) 6 | do Do 8% Minimum Pref. : ee éi Scotland ..| 40/ 8338 6 0 9 Steel of Scotind, Lj 2 2: v 
97,478 abe 4 54] 6| 6 |National Telephone........ 25,000 10 lacratah aces. L| 6 1/212¢ 24! Vale of Clyde Tramways ../ 2 89 
‘ 20 [Coa 41% den $0,000 10}d Scteh. Imp, Lif 1/16 8 
2,200 100 Tongoy .......... 8 i 25 25 | |Becific ees avigation . aes 144 ee ttish Life, L - a 1/1140 3h. ae eal : ns 
5 ibedewe ee  e i800 6 (scottish Metre. ef — 
BANKS AND INSURANCE: 10) 10 ‘Patent Nut and Bolt...” 22) 3h |, Dolitan ‘ate. 6) 14) 1176 &o. 
60, 50 Pearson and Knowles “B" 48 60 Scottish Un mar BAILWAYS. 
SBle | i = j 20| 15 |Rylands & Sons, Limi i 300,000 178, an . 3186 ~ 
é zp N z 3 ‘% Be Iron “A” 76 77 Pad Do“ S4)16 16 0 || 
@"4| a\alck Tredegar Tro Goal" A's} “0 FE Name, | af 
ee ett Pacific Steam,L 1 1} {oe i 
| i of Uiadiat bese eee oe | Ey a 
1 = EDINBURGH, GLASGOW, &c. | Name. ‘Closng |745"s83 100 Belfast & N. Ord... ./118} 
20) 10 m | & | | Prices. | 7 ‘Dub. 
20/51. bis RAILWAYS. = 7 Beene wenners OTe.) 3 
16154 —_—__ «0 | Ss 8 Amer. Mort. of Scotland. Li 0 1¢ ¢ A ny ee oe Geeues ) 13et 
10 | 4; 4 Arizona Co ted © 36 | Gt.w 413 
10 Autho- | ¢ ‘Closng} 10 | 8 |Arniston Coal, Limi 22 00 d Gt. Western 102} 
3\ 7 rised a Name. | Prices} 1/| 1 | Assets 2 006 BANKS 
20,74) 74)| Issue. 50 | 60 \Britishindia St, Navigation, — 
em 920,132/|100/GreatNorth of Scotland |78 10 ¢| 10 8}|Broxturn Oil, i imited .” “9 ns Issue. $= Name. 
lang 44] _ 976,151 100 Do 4 Debenture Stk'184 150] 19 | $4 Burntisland ‘Sil, Limited ..| 0 10 0 32 | 
2,095,383/}100| Highland ............ ud 26) 1 1 ‘Coss Gold Extracting, L 1 80 he == 
Land, £ 
10 | 10 |Cli Limited .....:| 0 10 
BANKS AND INSURANCE. . 34 Color Mort. ioe |. ap 2789.11 pan ottretnd 100 
wt paw iad $92) ae 
6 | 1 Edinbg. Amer. Land Mort. his es a ORL Ma = 
—|= - (BaNxs,) | == 100 [100 |Rdinb, Water @ Annuities 2090 0 
| 12 | Bnk. of Scotind 150 100/329 100] 10 | 9 | Fife Limited ........'26 10 0 3 3 Name. Closng 
000,000; 14 |BritishLinen Co Sk 100368 0 Cj Stk |100 Glasgow 3} % Stock) Prices. 
\Geledn. Bag. I 124) 23, 4 50 1914 (free a) ee ns -—-— 
10 Cly ..| 60) 10/19 12 6} 100 |100 Glasgo 2 eAzou 280 100 5 4 | Arnott & Co. pms i 55 
4 |Com.of '169| 20/65 12 6] 60 | 46 (Glasgow Royal --/8t_ 88) 100} 100 of «| 30 
15 Nat.of Sctind L, 500/ 100/342 10 0 100 Water,4ZAnnuities 13300} 60) 50 & ° # 
00,000) 6} NthofSctind L | 20, 4|7 0 0| 10 | 10 [Marbella Troe Ore, Lim /2 60] 0; 6Co,k .... 
9 RoyalB.ofSctld Sk 100/232 0 0| 6| 3 Mis. Land & Live L.., lwo] | 8 & Oo., L......) Uf 
36,000) 12 \Ewa-£0ounty L| 36) 7/18 7 6 | 1 |Mort. of South Australia, 100; 1m conteninnt ep ma 
11 UnionofSctid.L 50 10/41 15 @ UE sncenasexonchnanins 076 7 7 & Bons .. ... 
| (Lysumance.) | | = Renee ARNE ace 1 
*3 lo and Lite bits | 35! 5 8 26 Ret er ee ener eseenes } ads of 6 j ‘of “eee a, 
g ‘Réinbn Tif. oR 1 2 wm Of Rtk ‘ten iw. Yealand & Ans ve BS | 9s ~ eh 
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[July 22, 1893. || 
OFFICIAL RAILWAY TRAFFIC RETURNS. 7 
> | Aggregate Rec’pts this Half-year,| Ag te | 
Revenue last Half, 1893) Div. per Receipts forweek ended July 15 t= Mile | Cost £ P ae Total |Miles Open 
Cent per An ps >, as) | ae” eee Weck. = | Goods, &c. | this Half Year.) in 
42 33 | ¢ (po ~ per | + | Passengers, &c. - 
Grees | Woes: | Ist} 2nd | Name of Railway. 75 |= § fe ef inp 2 | 
Pama \diped ot | ot gag § q SS | rE | isos.' 1s02 | Me |S | | 1803, | 1892, 1903. | 1902. | 1903 | 1502 
Reepts | penses. Ch’ of | of i ae | SS Sez | 1803. | a | 1803. | 1892 | | 8 | is92. 
i 1802, | 1802. S22 6 © ms = . z sy 
“ ' 

z z & ‘ ty SN othisd.” a , x | & , ae x * * ost! r7al 4.282 | Sirol 10.340 9.054} oar | os7 
s.271 Zi eee > tGeeese ce ross S303 ot03 | os 20,15 tt {5081 STs) 14,213 | ea 10.90] 20,092| 139 | 139 
2573,246 125.400 oseaen Ts astern ...... 32.246 KSSIM| 85915 73| 82 | 41,497) 80} | 104,6N3) 102,536, 60,343 | 66,452) 170,936) 168.988 | 1,1427 1,143) 

poo 605,668. : 2 68 ee ae aaa 48,861, 88.11%) 85311) 83 | 85 | 40363, 114 78.368! 77,056) 92,355 | #9 532) 170,723) 106,588 | ‘904°, ‘904 
pth pe frags 2 —- —— 7 338, 184,080! 183.710) 166,250 | 171,650, 350,830, 255,360 | 2.481 |2 481 

ae 18,08) ; the stk: | anar0! sot vert, esa. 172 | 10 ess! 105) | 80.661; 77.0 2) 98,251 | 95,634) 176,912) 172.86 | ‘527 | ‘527 

| $271,764 1300,803' Ge, 6a8; ‘ "poe Bg oe eail 3° 121 | 710 31| 213-223) 235,335 | 242.234) 445.986) 455,457 11,887 | 1.8s0) 
181,759 1410,330 7h | L. & N.-Western .. |103002) 123,189 228,741) 230,863 121 | 192 | 64,710 169 | 210,631) 213, ; Sas | 205.590) S4h.908) 454.867 | 1,887 | 1,880 
1391, 212; “402,202 L., ton, &e. .. _ 11,568) $0,247) am tes | 113 yo = seen! as mn atans| 1ssori| 145,056 | sont are 

a Sel aes) sonaeal wal | al b & 5. Wostern.--+ | Sian! ego? Sr'os6) $9:058. 108 | 179 | 1493401 114 | GNIMT| Gu,285, 12,388 12,398) 62.78%) 4.613 | 1854159) 
em sei ae *t Seen | “740 anais tio | 77 | 9sbe0) - d Flee ean Set) 4G iera oosot| seal seu 

Tee 048.008 : a eee Carlini | 66s) 194s} “1'90s| Leas 48 ( 44 | 211438) 102 v180) 2,506). 3.755] 3,688| aif) “aif 
na aaa sees . 1 ite ere ee sasetl 2eiis a7 | al 221,022 86 ite a 3 $5,158) shoot | oil) 35) 

District Saba a az 7 7 5 - oe ee ° 18,592) 16,1 13| 13 
S001) 97,009) an.ges mi | ale | ti 3 | sisal yone0 142 {33 133 ope 1ss! 158 114,267} 112,523| 215,790 | 230,907) 230,057| 343,430 | 1,300} 1,004 
4825, 912 208,263 1 Spee s7i on -> +++: eel eras, 196108 138517 86 | 86 | 40'270 155} | Jor gI2 101,505) 172,188 | 188,021, 274,100) 299,617 11/578" 1,57 
5730,160 2133,170, 765.283) 3 orth Zondon......| 6.265) 2727, 8,932) 9,09 744 | 750 | 333,751, 210) | 13,740, 12,6-9| 6,428) 5,608) 19,168) 18,293] "12 |“ 12 
Pees eeonen Sy et stat —-Ratiway.. | 4324 TiO! 11.684) 12,671) 60 | GO | os oso 188 | 8733! $359) 16,003 | 16.859) § or-eaa,a.one | (193 | 195 
$u8,440 200,080 115,108 42) 5 1 Canal ..........., ve | : | 140i, 144 1g) 12 saa sol . 2.818 | 2,850 Ee tor |e |e 

1,594 075 40,542 10 | Y | Rhymney.......... a 5 4,022, 3,711) 63) .. 10), xe ae eRe 7,153! AI ? 7 
umesat ary eae HE | Sp |owieaetrs [or rhaoe ghatt amy ai | Sag) Ty at Bas | gs Ny iw! fa] {8 

461 93, { MS VOU ceccsiiess of ; } ; i | i a 'y , 

are wy 25 | 4) 517,652| 974,256 |1021,632'1.490,180 1599,204 | Toa)! 7941 

Moeass, Su0zes| 228851) 4 ri ieesoe Wi: 2338) 18318 SAsrl| segs, oo | re | Sat 109} | 237 08l| 257,925) 345,201 ssL.eor 02,82, 600,333 a Bir} 
: , ' 5 oes . “ i 's! , : 7 ‘i 600 a 75.3 } 5.996 bh} 315 
poovatt, oy ois i 3 flighlana. at: Re $319 11720 1ser 2 | de | 1ni30) tal | WsUT| 95.2821 72.616 70,808, 174.213 169,040 | 432.| 4254 
1674168, 838.430 712,604. nil. j North British} sneer 35,07) _ Tea 8) 7 46,758, 31 | is oh . i per 1625,686 | 1,0873 1,087 
‘ast ac. | 35 | 5 r- %™ ag | 5| 67,381) 6,608 68 | 68 
se mm mat ss | oh ipenned en. | ee es amt ae) | a) ey ARE in) as tml tee! el 
139,177) 67,000 61,186, 1 | Dublin W. & W..... sof on] Gras Rem as) 32 | Ize et eal avene| avin wei She] 1M | is 
385,122, 181,649) 80,903, 5 6 |Great Northern....| 10685) 6,793 15,451 16440 33) 29 | 15,370 1 bt} 9,854) 19.74 RS Be 
431,715 219,496] @8,611) 45 | 5t | Gt. Southern & W..| 9,422] 8127, 17.540 18,616 33) 33 | 16,503 118 | 19,182) 29.855] 15,798 | 15,908, 3430, 35,853 | 630 | B22 
200,765' 131,042' 77,204 4 | 6 | Mid Great Wetern| 8.821) 4,482 8,303 8.188 20! 34 | 24455. loz}! 3.821) 3.osz| 4.482! 4,531! 6,303) 8.183! Att | 441 
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* Brom January Ist—28 weeks + Fram February ist—24 weeks 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 





































Week Receipts. | Total Receipts. | ian Week | _ Receipts. | Total Receipts. | as Pp er a | ee | ‘Lotal Receipts. 
— Roding! i993. | 1802. | 180%. | 1892: | Buding) 1g93 | 1892 | 1993. | 1892. | Bonding | yeo3. | 1so1. | 1893. | 189° 
Gon! BBIGN.—Uon id, he AB a ae Fs AMEBICAS. , I | { { ‘ 
Bombay BORO.L July 16\ is7et\ rst} 392s] shes) fant tine..| 2. | 805! 374) 7,767] 5 ,887|Ala Gt. Southern'June 14 6,400) 5,40" 16,395| 154,409 
ian Pacific | 34, 85,890! 84,20 1/2050,400/2131,6))|Kast of France ..|Juue 24) 113,920) 313 720/26)9,48 |2610 40/Chic, Mil. & 3.P. ZL AA ATH) 122773 2 915,034) 2 701.848 
Indian...... 15, (8.40) 67,2 0) 132,225] 12°,2%5!Le Gaaira & Oar. 17, 3,645! 2,435) 77,220) | 69,362!Qinn, Southern ...| 34) 14,010) 14,80) 340.8%) 370,000 
of Canada 15, 108.495 97,447 190,013 Meridnal, [taly*..|_ .. me aa ae .._|Denver & Rio Gra: Zt; 35,080] 84,310) 816,229) 791,369 
Qt. Indian Perin.| 15, 4!,479| 41,831) 93,483, 102,011/Mexivan ....-... July 13] ¥,:0"; 9,909) 20,709} 22°0)K. Tenn V. & G...! 21) 18,734) 19,758 531,901) 51,800 
Mid....... 15, 4. 09 | 4,8 7.259) 13,327|Nitrate Railways|June 24, 23,414) 30,/20| 234,571) 284,245) [ilinois Central ..|May | 344,349) QVL,6T0 € 635, 192/1 5 17,084 
calvierewe June 10; 18,156) 15,011; 48,841) 337,5t0|Northn. of France| ) TAL 2 O} 239,201). 450, 246)3 422 20 |Louis\l. & Nashv Jane $8) 76,054) 79,883 2.0 30,76 1.927.277 
South Indian .. 3 146,183) 11,982) 264070 216,524 Ottoman ........ J 8 6,092) 6,628, 9,083) 11,53°{N.¥.,Oatario. & W) 21) 16,361) 34,645, 533,342 242,72) 
Foasies, | | | { \Paris & Mediti-*.| 8 | 283,895. 273,111/7 240 39 °/7 11,123) Norfolk & West ..: 21, 33,803 341U3 966,569; 848,335 
Bo. Ayr.it.Sthn. July 17, 14,491) 14.433) 39,166 32,149 Paris & Orieans..| 8 $0089) 82,00) 3 $44 412 3375,14|North Pacitic .....May 21 83,6 6 73,676 1401,92):1 640,768 
Bu. A. Eusenada 26 2,234 4,487) T1662 64,744 Recifo& 8.Frisco May 27;{ 3,185) 2,167) 70,641| 72,095 Ohio & Mississippi 65,325, 62,023 944,921! 227,716 
Bu. A. & Rosario 15, 9,863 12,668 337,231, 2°¢,285 Smyn. & Cassaba.Jaly 2) 4.19 3,25) 2,119  3,113'Pennsylvania .... 132257 1135, 349 6 620,591 5 $21,623 
Vent. Argentine, 1% 10,474 8,691) 385,°3) 292.198 South Austrian*.June 10 84,203) 81,608 1 637,053 (594,195 3. Louts&San¥. June 7 30717, 23,42 749,65 878,125 
©. Urugof Bl. Video, 13) 3,603 3,477) 6,760! 6,145 Sthrn. of France* July 5 70,123 67,60) 1849,743 1729,9%4| Wabash .......... | 21 6,40)) 63,490 1220,0.2 1 221,607 
| | | | Watn, of France* Juae 10) 111 647; 116,238 2 642 372 2087, 433) | \ | ! 


' 
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+ OC Mecelpts 


BOROUGH OF CAMBRIDGE 


CAMBRIDGE CORPORATION 
Three per Cent. Redeemable Stock. 


ISSUE OF £158,250. 


Interest payable Half-yearly on Ist January and Ist July by John Mortlock ani Co, Limited, Bankers, Cambrdge, and their 
London Agents, Mesers Smith, Payne and Smiths, 1 Lombard street, EC. Interest for Four Months will be 
paid on the Ist January, 1894. Minimum Price of Issue, £97 per Cent. 















John Mortlock and Co., Limited, Bankers, Cambridge, and their 
London Agents, Messrs Smith, Payne, and Smiths, No. 1 Lombard | is large, and constantly increasing. 
street, London, E.C., are authorised by Resolution passed by the Tenders on the form accompanying the prospectus, with the 
Corporation of Cambridge to receive Tenders for £158,250 Cambridge ; required deposit, must be delivered at the Banking House of John 
Corporation Redeemable Stock, beariag interest at £3 per cent. per | Mortlock and Co,, Limited, Cambridge, before five o’clock on Satur- 
annum, payable half-yearly. day, the 22nd day of July, or at the Banking House of Messrs 

The Stock is redeemable at par at the option of the Corporation | Smith, Payne, and Smiths, | Lombard street, London, E.C., before 
after the expiration of twenty years from July 13th, 1893, and will | two o'clock on Monday, the 24th day of July, at which last-named 
in any case be redeemed or purchased and extinguished within 5y | time and place they will be opened in the presence of a representa- 
years from July 19th, 1893. tive of the Corporation and of such applicants as may attend. 

The proposed issue of Stock is for the purpose of repaying certain The minimum price, below which no tender will be accepted, is 
existing loons, for defraying the expense of carrying out works of | fixed at £97 for every £100 Stock. 

Sewerage, for additions and alterations to the Guildhall, and for No tender will be accepted for a less sum of Stock than £10, and 
Street Improvements. tenders for sums exceeding that amount shall bein multiples of £10. 
The entire Stock will be charged on the whole revenues of the | Tenders at a price, including fractions of a shilling, other than 64, 
Corporation from time to time arising from the lands, houses, | nay not be preferentially accepted. Power is reserved to reject | 

i 


although the population is comparatively small, the rateable value 





markets, tolls, and other properties for the time being of the | any tender not considered satisfactory, although above the mini- 
Corporation, on the Borough Fund, Borough Rate, on the District | mum price. Applications must be accompanied by a deposit of £10 
Fund and the General District rate, and on all other funds and 

rates established and leviable by the Corporation as a Municipal} The instalments of the loan will be payable as follows :— 

Body for Municipal purposes, oras'a Sanitary Authority for Sanitary | On Application, £10 per cent. 


per cent. on the nominal amount tendered for. | 
{ 
On Allotment, so much of the amount allotted as when added to | 


urposes, 

The Borough Rate and the General District Rate are unlimited, | the deposit will leave £65 sterling to be paid for each £100 stock. 
but at present only amount to 6c and 1s 4d in the pound respec- On Saturday, the 9th day of September, £35 per cent. 
tively. On Saturday, the 7th day of October, £30 per cent. 

The annual rateable value of the Borough at the present time Payment in full under discount, at the rate of £2 per cent. per 
exceeds £213,527, having increased £87,202 since 1870. The popula- | annum, may be made on allotment or on either of the above 
tion at the censtis of 1891 was 36,983. dates. 

The revenue of the Corporation from all sources, exclusive of | It is proposed to apply for a Stock Exchange quotation in 
rates, is shown by the accounts for the year ending 25th day of | London. 

March, (893, to be £6,412 8s $d, of which sum £1,938 14s 11d was Tenders must be on the 
received for rents of freehold property. 


i form, which, with the pro- 
The total debt of the Corporation existing on the 2*th day of 


spectus, can be obtained o 


Bankers, Cambridge. or Messrs Smith, Payne, and Smiths, 1 
March, 1893, was £66,401 9s, and of this sum £1,350 will be paid | Lombard street, E.C.; of Messrs Wm. R. Hartridge and Co., 6 


of from the present loan. Draper’s gardens, London, E.C.; of Mr J. E, L. Whitehead, Town 


John Mortlock and Co., Limited, | 
The importance of the Borough of Cambridge as the seat_of a | Clerk, Cambridge; or of Mr H.W. Whitehead, Borough Treasurer, | 


large and prosperous University cannot be over-estimated, and | Cambridge. 


wo eee 


ae 


| 
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Y-FIFTH REPORT OF | 


THs vITY BANK (LIMITED), 


t the Ordinary cua” Meeting of the Share- 
holders held at the Cannon Street Hotel, Tuesday, 
lath July, 1893. 


John Corry, E 
John or Gwyther, 


shone Morgan Harvey, 


DIRECTORS. 
Samuel Joshua, Ksq. 
Alfred George Kensedy, 


ioe eels, 





Esq. Emile Levita, Esq. 
Henry oe ie: Esq. f eu eee 
Isaac Hi . MG. . 
- James E. Vanner, Esq. : 


Heap Orrice 
(Corner of Finch lane), Threadneedle street. 
David George Hope Pollock, Manager. 
Henry Wells Smart, Deputy- Assistant Manager: 
BRANCHES :— 

34 Old Bond street; 159 and 160 Tottenham Court 
road; 45 and 47 Ludgate hill; 219 and 221 k dgware 
road: Sloane street ; Corner of Fenchurch street 
and Leadenhall street ; 34 Holborn viaduct ; 93 
Great Eastern «treet ; Queen Victoria street ; 100 
and 101 Fore street; Cambridge circus; 44 Lheo- 
bala’s road ; 280 Ola Kent road. 

‘Sucrerary —H. W. Lamb. 

The “ Register of shareholders” and “ Register of 
Transfers” haviag been Say _ Sashentioated, the 
foliowing Report was read, viz. 

The Directors present to the Shareholders the 
annexed Balance-sheet and Profit and 1.038 Account for 
the Half-year ended 30th June, 1893, showing that, 
after providing for interest on ‘deposit accounts and 
for bad and doubtful debts, the grosa profits, with 
£10,375 12s 6d brought forward from the last accuunt, 
amount to £118,013 &s 7d. 

Provision being made for current expenses and 
rebate on biils discounted not }et due, the Directors 
declare a Dividend, free of income-tax, at the rate of 
£10 per cent. per annum on £1,000,000, tne capital 
my up, and carry forwa.d to the uext account 

£10,978 153 9d. 

It ig with much regret the Directors announce the 
deatn of their esteerred and valued colleague, Mc 
Jobh H.nderson, for many years a Director of the 
Bank, ' 

The Directors have pleasure in announcing that 
they have recently opened a branch of the Bank at 
No! 2:0 Old Kent road, SE., and they have also 
decided to open a branch at No 196 Oxford street. W., 
as soon as the Mcessary alterations to the premises 
have been completed. 

The Directo s retiring br rota‘ion on this cecasion 
are Mr John Corry, Mr'f. Morgan Harvey, Mr samuel 
Joshua, who being eligivie, offer taewsvifes for 
re-election, 

The present Auditors of the Bank, Mr Arthur 
James Hill, and Mr Joho Macdonald Hendersou (who 
was elected at ths General Meetiog of Sharehdiders 
held on the 16th May last, to fill the vacancy c.used 
by the retirement of Mr John Curry on account of 
failing health), also retire at this Meeting, and offer 
themeelvcs for re-election, 

The Chairman having declared a Dividend for the 
Haltf-vear ended the 30th June last, at and after tne 
rate of £19 per cent. per annum on the paid-up capital, 


free of incume-tax, payadle on and after the lvth 
instant, 


It was Resolved unanimously— 
“That the Kepors now read oe received and 
adopted.” 
* shat the following Directors, retiring by rotation, 
be re-elected, viz:-Me John Corry, Mr T. Morgan 
Harvey, Mr Samuel Joshua.” 
Mr Arthur James Hili and Mr John Macdonsld 
Henderson were re-elected Auditors of the Bauk, with 
the usual remuveration. 
It was Resolved unanimously— 
“‘That 2 cordiat vote of thanks be given to the 
Directors fcr their very able conduct of the affairs of 
the Bank during the past half-year 
“ That the best thanks of the Propetctere be given to 
the Manager, the Deputy-Assistant Manager, the 
Branch Managers, the Secretary, and the Staff of the 
Bank, for their zealous and efficient services.” 
“That the thanks of the Shareholders be given 
to the Auditors for their careful audit of the 


Accounts,” 
(Signed) SAMUEL JOSHUA, 


Chairman. 
Extracted from the iene 
W. LAMB, Secretary. 


THE CITY BANK (LIMITED), LONDON. 
BALANCE-SHEET, svuth — 


s d 

Tocapital eae on esac : 
000 chares =e eo seesee 1,000,000 0 0 
To feoneea WR kcdeeees 500,000 0 0 
fo current and deposit accounts ...... 5,946,852 7 6 


To acceptances against cash in hand, 
nw bills, approved securities, 
” 


to 


4 
Tol liabilities on ‘foreign buls negotiated 4,094 3 
To profit and loss account, viz. :— 
Undivided _ profit 
brought _ for- 
ward from last 
half-year ......... £10375 12 6 
r 


ro 


eveceenes 107,637 16 1 


Liability in the Baring Guarantee is not 
inciuded in the above statement. 


Cr. 10,026,385 3 11 


By Two and Three-Quarters per Cent. 4 «:2 
Conso! eee bills, and 


Todian , 
By ae Guaranteed Bonds 837,463 11 6 





118013 8 7 





i ME voces 184 14 

a of — — , 
Seimei. nie 

Ateall 00007" eo im0 es 





0 
1,501,774 11 2 
——— eo 





7-—_—_—_—— 













By bills discovnted.. £1,416,222 6 8 £& sa 
By yond aerenees 
GO. cocecssdncdeséeseesse 8,002,868 10 7 


————— 5,018,588 17 3 
By liabilities of customers for aecept- 
EE, A IR, cc cnscncescaseusticongeeces 2,456,825 4 2 
By liabilities of customers for endorse- 
ae 2. poe bills Sraeoet 


w- 4,698 3 8 

By b ‘oak, "peasions head I office, ‘and 
branches... ove weve 156832 6 6 
By current expenses - oc pga prsecebigeersice.. CORDES. 8 


10,026,385 3 11 
Prorir anp Loss Accousr for the Half-Year ending 
the 30th June, 1892. 


Dr. £ sd 
To current expenses, including sala- 
ries, rent, stationery, Directors’ re- 
muneration, proportion of building 
expenses, income-tax, &. . 

To amount carried to Profit and Loss 
New Account, being rebate on bills 
discounted not yet due . 

To Dividend Account, for the payment 
of a dividend at the rate of £10 per 
cent. r annum on £1,000,000, 
amount of paid-up capital upon 
MOG OGD MEINE sicascdescsessecessirecs Apets 60,000 0 0 

To undivided profit. transferred to 
Profit and Loss New Account .. 


50,206 9 8 


6828 3 2 


10,978 15 9 


ee 


113,013 38 7 





Cr. 
By balance brought down, viz. :— 


Undivided profit &- -o.d} 


brought _ for- 
ward from last 
half-year ........ 
Since added, arter 
rovision for 
and doubt- 
fuldebts ......... 107,637 16 1 
——— 118013 8 7 


£10,375 12 6 


118,013 8 7 


To THE SHAREHOLDERS OF THE Crry Bank (Limtrep). 


We have ascertained the correctness of the cash on 
hand and at the Bank of England, and also of the 
money at call, and have inspected the securities 
representing the investments of tne Bank, and find 
them to be in order, We have also examined the 
Balance-sheet in detail with the books at the Head 
Office, and with the certified returns from each 
Branch, and in our opinion such Balance-sheet is so 
drawn up as to exhibit a correct view of the state of 
the Company’s affairs, as shown by the books of the 


Company: ARTHUR: J. HIM” ? 
ur eae pare 
J. M. HENDERSOX, j4Uditors. 


JAMES E. VANNER, ) 
JOHN COR 
J. woWanpawyruer,} 


DAVID GEORGE HOPE POLLOCK, Manager. 


» Directors. 


THE CAPITAL AND COUNTIES 


BANK (Limited). 





Established 1834, 





ee 
Subscribed Capital .................... 4,882,500 0 0 
Paid-up Capital. ........ 0000... cescceses 932,00 0 0 
Reserve Fund ......s0cccscoseces eee 722,000 0 0 





Heap Orrickg-39 Threadneedle street, London. 

MetTROPOLITAN Brancues—35 King street, Covent 
garden; 50 Upper street, Islington; 25 Ludgate 
hill; 47 and 49 Newington butts; i25 Oxford 
strect; 195 Edgware road; 35 Piccadilly. 


FIFTY-NINTH ANNUAL REPORT presented to 
the Shareholders at the ANNUAL GtNEKAL 
MEETING, held at the Head Office of the Bank, 
at 39 Threadneedle street, London, on Friday, the 
2ist day of July, 1593, at Twelve o'clock Noon, 

The gross profit for the twelve months, £ s a 
after making provision for bad and 

doubtful debts, paying income tax 

and deducting rebate at 5 per cent. 

on bills current, amounts to........... 306,272 5 3 
From which has been deducted the 

general expenditure of the Com- 

pany, including directors’ allowances 

and annuities to retired officers, 

amounting tO............606 eee neaogh Sonned 159,375 4 6 


Leaving a net profit ea 146,897 0 § 
To which has to be added the balance 
of profit carried forward at 30th 


SUNO, 1808 sinisccicidid tee erivies vseveetd) B6088 & § 
WOU assess. citiisceets site. Reseanes 170,935 5 5 


F-om which there has 
a'ready been de- 
dusted the dividend 
dec.ared in January 
last it the rate of 16 
per ce..t. per aunum, 
free of income-tax ... 
The Directors now de- 
clare a further divi- 
dend for the past six 
months at 16 per cent. 
annum, also free 

of income-tax.. ..... - 74600 0 0 


Together ............ 149,200 0 0 


£74,000 0 0 





Leaving to be carried 


forward to next ac- 
COUT 00. sorter. eessoses: o 


21,7385 5 5 


——————_ 170,935 5 5 















BALANCE-SHEET, June 30, 1893. 


LIABILITIRS. £ ad 
Capital, viz. :— 

93,250 shares of £50 each, £10 paid... 932,500 0 @ 
Reserve fund... .. 722,000 0 0 
Amount due on “deposit: “and. other 

BOCOUIE RL 04. oi 55.200 -00 Soe PPL AOS 3 
Acceptances covered by cash 
Ende securities... c a ++ +m 381,989, 6 2 

orsements ‘on joreign s “‘nege- : 
tiated sets sa 19,346 2 10 
Net profits Sanaa cane £170,985. & 5 
Sanaa tiiiaai Sebieans 74,800 .0 0 
———— 96,335 5 5& 


13,552,994 13 11 


This statement does not include the Bank’s liability 
under the Baring Guarantee. és ‘ 
8 


Cash at Head ome 

Branches, and 

Bank of Engiand .. wn 482,281 16 4 
Money atcall aud short 

ORIN srnmnsidsenenctea 1,674,036 4 6 








3,156,313 0 10 
INVESTMENTS :-— 

Consols, . and other 
British Government 

securities... ............ £1,636,776 10 1 
Indian Goveronient 
stocks, English rail- 
way Debenture and 
Preference stocks, 
and Colonial Govern- 

ment bonds ............1,090,982 14 0 
English  C ration 
stocks an other 

investments ............ 411,281 0 0 

—————- 3, 199,040 4 1 

6,345,358 4 11 
Bilis discounted, loans, and other 


accounts.. . 6,772,888 17 7 
Liability of customers for acceptances, 

BB OE COUR 30 cece: anys ag rorsenceoeneodh - 421,939 4 1 
Liability of customers for endo:se- 

ments, a4 per contra .......... 19,346 210 


Banking seamen in London mand 
country . enbiawniens : couse oe §=6$2B AGB 6 


13,562,904 13 12 
E. B. MERRIMAN, 
GAB. GOLDNEY, 
‘Henry BRUDENELL BRUCE, 
A. YOUNG, General Manager. 
J. J. MACDONALD, Chief Accountant. 


We have satisfied ourselves of the correctness of 
the cash balances, and have examined the securities 
held against the money at call and short notice and 
representing the investments of the Bank, and in 
accordance with the provisions of the Companies’ 
Act, 1879, we have examined the foregoing Balance. 
Sheet and Profit and Loss Account with the Books 
of the Company, and beg to report that, in our 
opinion, such accounts are properly drawn up, so as 
to exhibit 4 true and correet view of the state of the 
Company’s affairs.as shown by the books of the 
Company. 

TURQUAND, YOUNGS, WEISE, BISHOP, 
and CLARKE, Auditors. 

July 18, 1893. 


} Directors. 








LONDON CHAMBER OF 


COMMERCE. 

FIRST-CLASS School for resident pupils, where 
they are quiesly red for the LUNDON CHAM- 
BER of COMMERCE CERTIFICATES. Engineer 
and professional pursuits.—For list cf successes and 
terms (mcderate , apply to Head Master, College of 
Precc ptors, Bloomsbury, London. 


SILVERED PLATE GLASS 


for LOOKING-GLASS#S, with or without frames. 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
Semen Sauples, tariffa, and estimates on 
ee PATENT SILVERING COMPANY (Limite). 


(\ILT_CHIM CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD woop. 
hates designs. Moderate prices. Dest quality. Oid 
frames re-rilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY Limited) 
10, 12, and 14 Lower Kennington lane, Londoa. 








PUNVILLES OLD IRISH 


WHISKY is recommended the Medical 
Profession in prefrrence to French . Lion 
hold the largest stock of Whisky in the W 





| ALLEN’S | 


SOLID LEATHER 


|PORTMANT EAUS. 


87, WEST ST STRAND, I LONDON. 
CATALOGUES POST FREE. 











: mi, 
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THE ECONOMIST. [July 22, 1893, 





Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


















Accounts of Banks, Bankers, and Firms received 
favourable terms, Collections made and re- 


mitted for promptly. 

Careful tetentlon given to the Parchwse and Sale of 

American securities. Oable transfers made. 
Loxpon Banxers—The City Bank (Limited). 





[HE NATAL BANK (LIMITED). 


Established 1854. 
Bankers to the Government of Natal. 
Heap Orrice: PIETERMARITZBURG, NATAL. 
Lonpon Orrics : 156 & 157 LEADENHALL ST., EC. 
AUTHORISED CAPITAL.. £2,000,000 
Svusscrisep CaPrraL . 
Patw-vup Capriralb........ 
Reserve Ford 
LONDON COMMITTEE. 
Thomas Bell, Keq., of Messrs. Searight, Bell and Co. 
G. D. Peters, Esq , of Messrs. G. D. Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Loxpow Mayxaczr—J. 8. DUNCAN. 
Letters of Credit and Drafts issued on all the 





and the Orange Free State. Bills 


for Collection. Tel 


in connection with South Af 


Cneargontns by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up Capiital.......00......+5 seers £1,600,000 
Reserve Tianuiy ot 000 
ibeibiinigilitibaaines 1,600,000 


and New Zealand. 
or sent for collection. 


Branches in Ontario, Maaitoba, and N.W. Territories. c 


nci- 
pal towns in Natal, the Transvaal, the Cape y, 
and sent 


THE BRITISH BANK OF SOUTH 


applicat’on at the London office). Current Accounts 
kept, and every description of a ee 
transacted . 





THE BANK OF AUSTRALASIA 


Sao Paulo. 
Montevideo, and Kosario. 
cities of Eu 


annum. 
LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia 





THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epmsvnas. 


Capital, 5,000,000. Paid up, 21,000,000. Reserve Fund, £760,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT —- are kept ly to usual custom. 
received. 
CIROULAR NUTES at and LETTERS of CREDIT, available in all parts of the World, are issued free 


INVESTMENTS and SALES ot all descriptions of Secnrities effected. 
; -» receiv customers. 
rte poet “Office of _ Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 


[MPERIAL BANK OF CANADA. |'THE AGRA BANK (LIMITED). 


EstTaslisugp uw 1833. 
Heap Orrick—ToRONTO. £1,000,000 


Hrap Orrics—Nicholas lane, Lombard street, London. 








Capital Authorised ..............-+++ oe $2,000,000 BANKING AND Excnaner Business of every descrip- 
Capital Paid-up ..........0..00csererseseee 1,940,607 tion conducted with India and the East. 
ROG 2. nrccsscisessvecsssesocese nbsoncesases «» 1,020,292 Deposits received tor fixed periods on terms to be 
MONEYS RECEIVED for Credit of the Head ascertained on application. 
Office and Branches, and Letters of Advice thereof | CURRENT Accounts kept on the terms customary 
issued by the Agents of the Bank in London, England— | With London Bankers. 
LLOYDS AEF, timieot. i THE BANK O BANK OF AFRICA AFRI 
MBARD Street, E.C. 
SPECIAL ATTENTION given to Canadian collec- T A Limited C A 
tions, forwarded either direct to the Head Office of et are 
the Bank in Toronto, or through its London Agents. 


D. R. WILKIE, General Manager. Subscribed Capital £750 

Paid-up, £250,000. Reserve Fund, £117,500. 

GuneRAL Manacer—JAMES SIMPSON, Cape Town. 

Braxcuss—Aliwall North, Cape Town, Cradock, East 
London, Grahamstown, ene: King William's 
Town, Oudtshoorn, Paa:l, Port faabeth, Queen's 
Town, Bethlehem, Bloemfontein, Fauresmith, 
Harrismith, Winburg, Durban, Newcastle, Pieter- 
maritzburg, Barberton Johannesburg, Pretoria, 
Vrijheid, Delagoa Bay. 

The Kank issues drafts, makes tel hic remit- 
tances, buys and collects bills, and ucts all kinda 
of banking business. 

Deposits received on terms which may be ascer- 


tained on application. 
‘ R. G. DAVIS, Secretary. 


AMERICA (Limited). 

Heap Orrice—2a Moorgate street, London, E.C. 
Capital Authorised and Subscribed 1,000 000 
Capital Paid up....... sesseeeeee 00,900 
Reserve Fund ...........+ 





Braxcurs in BRAZIL, Rio de Janeiro, Santosand 
Beancues in the RIVER PLATE Buenos Aires, 
CogResPonpENtTs in NEW YORK and the principal 
Deposits cesvel for three years at 4 per cent. per 

HENRY K. GREGORY, Pro Manager. J 


[HE BANK OF ADELAIDE. 


(Established 1865.) 
Capital, £500,000 ; Paid-up, £400,000. 






STANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the —— of the Cape of Good 
ope. 
Heap a 
1¢ Clement’s lane, Lombard street, London, E.C. 


BILLS negotiated 

TBLEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 










LONDON, PARIS, & AMERICAN 





Subscribed Capital ....,.......00..00+0. £4,000,000 
Paid-up Capital  ...... ...-..crseresses £1,000,000 
BANK (Limited). Reserve Fund  .....c.cscccccssseseeseeees £630, 
Carrrax, £1,000,000. ScgscripsD, £500,000. This Bank grants Drafts on the principal towns in 


Patw-up, £400,000. Raszreve Funp, £150,000 
Heap Orrice—58 Old Broad street, London, E.C. 
Brascu at San Francisco, CALIFORNIA. 
AGENcy In New York, 10 Wall street. 
Acrnts at Paris, Messrs Lazard Fréres et Cie. 
CORRESPONDENTS IN CutCaeo, First National Bank. 
Banking and Exchange Business with America and 
the Continent of Evrors transacted on favourable 
Letters of Credit and Circular Notes issued 


terms. 
available in the United Sta Eu , India, China, 
Australia, and elsewhere. Penn Troy 


the Cape Colony, Natal, and the South African 
Republic, acd transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

Deposits received for fixed periods on terms which 
msy be known on application. 


BANK OF NEW SOUTH WALES. 
Established in 1817. 
Loxton Orricr—64 Old Broad street. 
Capital Paid up .. .......0.++.+..£1,250,000 
Reserve Fund ...... . ............ £1,010,000 
Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 





THE BANK OF TARAPACA AND 


LONDON (Limited). 





Huad Orrics —43 Threadneedle street, EC. Tel hic ttances made. 
Subecribed Capital ............... £1,000,010 DEPOSITS received for fixed periods, on terms 
SINIIOD. a iheaininvaddensnetinincleinintentes 600,000 which may be known on application. 
Reserve Fund ........... ee 30,000 DAVID GEORGE, Manager. 
Branches — Valparaiso, Iquique, and Pisagua. 
Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. The and collection of Bills of 


[HE COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 


Reena, purchase and sale of Funds, &c., under- 
en 


Current accounts . Rates for Deposits: 34 
per cent. for six mon ‘weber. dion ee 
JOHN DA IN, General Manager. 


ee 


HONG KONG AND SHANGHAI 


cin einen ot 
Reserve Fund $3, oa 


Pere er rer ie ere 


Reserve Liability of Shareholders............... 
HEAD OFFICE—DUNEDIN, 
Lonpon Boarp oF Directors: 
Rt. Hon. L H.Courtney,M.P. Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 








$3,600,000. ene ee —— on Australia and New 
Reserve Liability of Proprietors, $10,000,000. ao ap eatented. 
Coch "oF mons anna “Orono | Desai wont re, Coat Note 
enantio and Banking Bu: iness eg favourable terms 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). —2e we Senet a : 
E. F. Duncanson, Esq. {of Messrs. T. A-GibbandCo.) | “®- 92 Cannon street, B.C. 
— Keswick, Esq. (of Messrs. Jardine, Matheson 
[ 5, Kensington court, London, W. THE ANGLO - CALIFORNIAN 
ppb ae ae (Director of ~~ London atch BANK (Limited). 
County pany. Limfted tal Authorised, £1,200,000. scribed, £600,000. 
ts received fixed periods at the under- Palt-ap, £300.00", a a < = 


Reserve Fund, £125,000. 
Head Office, 18 Austin Fria’s, London, &.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking tusiness, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic ers. and grants Letters of Credit. 
J. S1MON, Managing Director. 


rates of interest :— 
1, 2, or 3 years, 4 per cent per annum. 
6 months, 8} cnt, per annum. 
Interest payable nal soete at 30th June and 3)st 


a THOMAS JA°KSON and ) Managers in 
iq EWEN CAMBRON, London. 
4 31 Lombard street, E.c., London. 


zi 
i 
{ 
j 





Reserve Fund oo. c..cccsssersessessseserse £143 000 
Reserve Liability of Shareholders ... 600,000 


LONDON OFFICE—79 CORNHILL, E.C. 
Directors in Lonpon. 
William Lund, Esq. R. G. Wilkinson, Esq. 
Percy A , Manager. 
Drafts issued. Remittances cabled. Bills purchased 
or collected. 


FIVE PER CENT. MORTGAGE DEBENTURES. 


EQUITABLE MORTGAGE 


COMPANY. 
Authorised Capital ............... £826,446 
Paid-up Capital .... £433,884 


Surplus and Undivided Profits £210,258 
TRosTEES FoR British BonDHOLDBRS. 
Charles Seymour Grenfell, Esq., London. 
Harvey Ranking, ny > London, 
This Company is issuing Debentures on the follow- 
ing terms :— 
toe covceveeccee ces see 44 per cent, 
For 5, 7, or 10 years ......... 5 per cent, 
Deposit Receipts are also being issued for 3 months 
and upwards on terms to be obtainea on application. 


J. A. H. MACNAIR, Manager. 
150 Leadenhall street, B.C. * 


(HE TRANSVAAL MORTGAGE 


LOAN AND FINANCE CO. (LIMITED). 


OOD wiknsicispitinssesedions £2,000,000 
Subscribed £500,000 
PD snisnncesotuenersianete £102,000 


The Board is now issuing DEBENTURE STOCK, 
bearing 5 % interest, payable half-yearly on 30th 
June and 8ist December, secured by Deed of Trust 
as a floating charge upon the whole of the Com- 
pany’s Assets, and redeemable at 105 per cent. at the 
option of the Company on their giving six months’ 
notice of repayment any time after the expiry of five 
years from date of issue. The Issue is strictly 
limited to half the subscribed Capital of the Com- 
pany. 


The fullest information can be obtained by written 


or personal ication to the Branches, or to the 
Head Office, 33 London, E.C. 


. MAC NICOL, Secretary. 
JARVIS-CONKLIN TRUST 
COMPANY 


_ Paid-up Capital and Reserve ......... £887,743 
Vice-Prea, in Kurope, Sir Eyre Massey Shaw, K.C.B. 
DEBENTURES and other Bonds, auply secured, 
ag — 5 ers cent. interest. 
or fixed periods, 3to 5 per cent.interest, 
according to the term. - 


Full particulars on i to 95 G 
. na application to 95 Gresham street, 


E. J. CHAPPELL, London Treasurer. 
8. K. HAKBERRT, London Secretary. 
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